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gold for reprocessing 
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ULSTER LOYALISTS' STRIKE 

Mason gives 

warning on 
intimidation 
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Uncertainties deterred buyers. result of maior disaereemrafs ' nir the qnbiect between the TT *5 smil The flange was accompanied ” ,,ed by miliiant Loyalists. 
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■ wl « l donbts About a. further cut club in London last week where “dear need" lo export its spent menus in advance sufficiently | • be penetrating.” 

In “* Merest - rates dampening the Lr.s. proposals ran into fuel in order to keep its reactors large to finance the building ofifJjJ^ u f{J n ** , J5|5i Mr. Mason said he had 
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l ^ ’ 10 gC ‘ membersSep. Cinada. tbeir oper^g iic^ce, are hopes u f f u rU.er contracts ,0 bno E down the mortsage , N^th Aotri” Md ioe 

->m. PageS. ». at fivti ' The pfoposals, if accepted, The country would also have with, West Germany, Sweden!”, . . . _ or the sirike organisers, that 

In a speech .last night, the ..***- UI> . 0 .- 02 31 69 - 33 * - would effectively kill British show that it was suffering and other count ries. It is regarded as certain that in picke ij nK «ifh th^intention of 

: f-overnni'ent's aid. -plans were a crsnyrTTvir Plans for large-scale imports of frora “ extreme congestion . in There would be no point in lhe npst COi! P le or months the i n ii ra i dating workers wuuld be 
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tJSK latest ssj.a ‘ ems.js 
t.oT's^r sstre ■. : - !&SS©£H£ the 

Mw'afoos^oT^CTe “SI * Brit-m^atagoe a major new. “fti, preelKly illl.- e«frl.y ; c.se f ifl, S ?conomrcalirdLsSS5 1 S ‘‘” rtr 

rountv council -elMtiom to • COFFEE nriees feU sharolv reprocessil, S P*“t- . approach however, to which the nhclear safeguards should be Northern Ireland and would 

' -inn ntt'nro rfdJsStn . ■ v* v* 1 # ra f?; y The U.S., however, at present bulk of the membership of the strengthened. divert security forces from 

ture' ,nCe detaJa °i f e *P*P dl ' "Laafittp: Coffee for -July appears detennined^to stick to nuclear suppliers? club object. The argumen: arose over the bask _^n 

delivery closed at ,£3587: a ^ proposals, and is confident specific U.S. proposals on repro- BASERMES | 
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MP Tor North Antrim, and one 
or the sirike organisers. .that 
picketing with the intention of 
intimidating workers wuuld be 
illegal. 

Police action against it 
would be supported by the 
Army if necessary, he added. 

Mr. Mason, given strong all- 
party support for the Govern- 
ment's counter-measures, said 
that the strike would he 
"economically disastrous ” for 
Northern Ireland and would 
divert security forces from 


operations against the Pro- 
visional IRA. 

The United Unionist Action 
Council was seeking a confron- 
tation with the Government 
and Parliament, he said. "But 
the Government will not he 
coerced. They will help the 
community to resist bullying 
tactics. 

“ The Government will deal 
firmly with any disruptin' 
action that may he taken and 
will give full support to all 
efforts to keep iudustry mid 
commerce in operaliou," Mr. 
Mason declared. 

“ If there is disruption of 
public utilities, the Cot em- 
inent will do everything pos- 
sible to mitigate the hardship 
and inconvenienre. As a last 
resort, specialist servicemen 
are available to maintain 
minimum services essential to 
the lire of the community aud 
of individual citizens." 
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The Government smrytved a com- T*3 

bined attempt by the Conserva- v i — ’ 

tives and the Liberals to defeat £kJL. 'S?? j .. . . _ 

it in the Commons last night on {Mill C C QC 

the issue of rural transport An .... F f □ U = '-.-A 

Opposition motion was defeated Afwxi ~ iu«»inH " aAfW 

by 293 votes to 287. Back Page - '.OlFIm ml l 

Strike call . , mm- 1 ™ 8 

-Ameeting of the North London J 

Teachers' Association — a branch 3,000 — • : • f — — — 

of the National . Union of j J | 

Teachers— -la^t night voted to ask '' yiM 

the NUT's action committee to 2^00- jr~r — 

consider sirike action to stop the V 

Tuner London Education . Jots ' im 

Authority dismissing sbe teachers ; fWJJJJLi 1 "r* 1 -r M ~T~i 

- from the William ' Tyndall DecJatt 

S-' ol. In Brimingham. about * ■- -' ■ ?r- — 

0 members of the NUT have •' .,1; ci imo 

• w a campaign of indsutrial 

i . h portest against Cuts in Wow their peaL, , 

r . r. • spending. ; . . J' # WAIX STRE^ rase 4.32 to' 

Madrid vibldnc^ - . 

\ policeman was shot agd VJS. GOVERNMENT/ ;«>n- 
wtiunded and anptber was cerned about tine steel recession 
beaten with a metal::, bar in 'and complain^bf dumping, has 

- Madrid y ester day ini vetaliatit® asked t he O SCu. to make a ; 
^ fnr May Day’s violence. News- specSM; atody/of - ncorld steel 

papers and trade unibd leaders trade; Page 7 
accused the police of. acting with ' J" — ■ 

exceptional brutality in prevent* J iiii . -i ’ nAn/ 

ing the demonstrations and Jt 1 OFu UUfCS JU/O 
blamed the Government for . , 

.ansms the vk.la.cer, 5 Q £ Car njafJjet 

Police Shot dead" m FORD captured 30 per cent 


lius was maue Clear uy ui. The nhioptiAnc-urpre nut ninet I ^ 

Joseph Nye, a senior State stronel vatVaitiSs meSSi- £ ° K nI , y at ^ ec0 . ndTn, f 

Department official, at tl>< s b? BrtTaK G% "“i, b ^ e bSTrtofuS 

nuclear power conference of man v and Jauafi. all of whom • xr ..J 1 . 0 J" ®- c ® n ^ eri1, 

the International Atomic Energy w ni represented at the forth- 2 r ‘ he ? ds of delega- 

Agency in, Salzburg yesterday, coming summit meeting. They £°«! s at L e r dl p c0!lfere . nce - 

The main thrust of the pro- were also backed by Worn. tS 

posais is that licences for the Sweden and the Netherlands! The te ™° 1CaI perfection of safe- 
re-vxport of U.S.-enriched Soviet Union, too. was critical of Suaros on the reprocessing 
uranium fuel should be issued the U.S. proposals.- operation, this would still not 

oa., „a an Krtramaly restriettve The Europei „ lnd tt. Wrtt -"™* 

mare could be no. question, ^“appro^' IrtVd pr'o^uo . ®“ P rKf "' was. 

Dr. Nye said yesterday, of a . JJJfs' fo?S? loSfann ^lannlns , how t0 cop - with d *»«lop m ent* 
general dispensation of the kind essential in th^sector P ? Jn . comnjertia l nuclear energy 
implied in the 10-year contract i n the British- case the assur- wIlich Htteaien to empty safe-! 
at present under negotiation a nce Df long-term contracts is a of tbrir central political j 

between British Nuclear Fuels fundamental requirement if the meamn £- ’ 
an-J the -Japanese electricity' new Windscale • reprocessing Scrutinising U.S. energy policy i 
industry. plant is to go ahead. . Page 21 | 
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9' Kbihldmg soceties 

MORTGAGE RATE 


| ' BY ROY HODSON, IN BELFAST 

I THE CALL by the United total strike of industry and 
Unionist Action Council for the commerce, except for essentia! 

! General Sirike in Northern services — in which they include 
Ireland demanded actipn from arrangements for funer.ils and 
midnight last night To-day, life weddings, 
will suffer some form of dis- From to-morrow, onwards, they 
ruption in most parts of the w-ant their planned total shui- 
Province. down to continue, except that 

The militant Loyalist faction, shops would be open between 
represented by the UUAC- has 2 p.m. and B p.m. each day. 
told parents to keep their The two priorities, if some- 


hcanlon ready to accept 

' L' r J K»n»w« wm'b«rs«5rt 'M^Sr'JSS 

' \T All AAll^ililAnC P ra r to^ e a r e a t ua ei I- ^lo west ef^bles 31 ^ 6 ha vJ h n 01 P shown^ a n ? 

pay cur d on conuitions a ^ e rs? sss ? ^ n Str 0 n^T n t h r s 

peak 14 per cent at which they \ h f e p s * rAe , h “ ade v -^. Mr ' Council towards electricity 

- BY ALAN PIKE AND CHRISTIAN tYLER stood m January. Masom ‘>orthern sUpp]ies are not clear 

~ * There are grownng signs of Ireland Secretary, came to ^ j jra Smyth, a Council 

MR. HUGH SCANLON. yesterday want to continue to . act as a he said, could involve a fight on caution, in the banks, however. Q otiung yesterday. member, indicated a soft line 

declared himself ready-. to nego- TUC negotiator if his own union two fronts, firstly against about their own position and He met the two leaders of the towards power supplies when he 


! The Bank overrode, the normal J [q Vnore the thread expected «Wer and the strike Uircal 
{ market-related formula lo pre- « ‘ .rJ Pa-p ■>« 

I vent an even bigger fall in MLR. j J*?!™ 1 tbc,r pro?erl,es and ~ 

I Thy reduction in base rale will I . . . . " 


BY ALAN PIKE AND CHRISTIAN TYLER 


FORD caotured 30 per cent enough to satisfy Ms restive -within a third phase providing a the kitty. 

■* _ _r . « . 1 iMArnKniw in iWn Awtql«i4iv»«itai1' minimum Tinr»«nr>fn on innt»omrik lln Til 
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indicates a conservative I A bitter argument took place, services.' 
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iremist group, the. Red Brigade, bit by. prpductiontroubles. 
which allegedly has- links with Feature, Pagr 19 

lhe Baader MeLAhnL.' s^oup in , , 


contract despite its failures, by 
yoting for unrestrained collee- 


all levels. Mr. Scanlon de- warned that the TUC would dot 
scribed Ibis as " an absolute pay any price that the Govern- 


tv'e-st^ ^Gennany^TBe toS • MERIDEN motor-cycle co-J tive bargaming when Stage Two prerequisite of any understmid- ment asked to keep ibe contract. J -.nti. 
opened^ ^™TWin > K S operative .ai^ Norton Vlllitr* 1 ends on July 31 ing with the Government." alive. ! 


Triumph signed an agreement j 


v'ear. Page 4 Triumph signed an agreement Mr. Scanlon, AUEW president, 2 Remuneration for job g ut t jj e Government, despite 

. . - under which the co-operative will disclosed his own conditions for nexujint.v m oe determined j ls difficulties, had produced "a 

NiXOfl ban ur&rod take over the job marketing a -third phase of incomes policy between trade unions and rec ord of reform that could not 

iiiavi. . MigvM iVs machines. Page 8 -ir. and then appealed to the emplojers. - be raaTched by any other Govem- 

Mr. John Lee, Laboar MP for - National Committee of the 3^-lncentive schemes, preferaoly ment in Western Europe." 

Wandsworth, has asked -.the chair- ^ BP is buying a majority tfta ke union’s Engineering Section ‘Tor self-financing, to encourage ^ return to collective bargain- 
man of the BBC to ban the j n Buchan field in the North permission to negotiate' on them productivity and extra effort, in : musl not mea0 aoin „ back 
h roadcasting of David rVosd's in- Sea ^ g with the Government. These three areas would be tn wage c]airas of 95 and 30 per 

terview with Riclard Nixon - % In his presidential address to additional to any overall per- ccnL j Ucl , ^ followed the liftin° 

because of the “unique dis- • HOUSE BUILDERS are -less the - opening session of the centage pay norm agTeed of ^ e . Ckinserva lives' Stage 

grace " Mr. Nixon brought on confident than over about pros- National Committee at East- between Government and TUC Th>-ee io luly 1974 

the U.S. while he was President, pects for the rest -of the year, bourne. Mr. Scanlon made it he said. ^ s | h Wajle -‘ nf r E m i vn 
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with Mr. Mason asking the two: But a few minutes later. Mr. 
“If the province is brought to Paisley took a tougher position, 
a standstill, who will be the He talked about stopping tbc* 
winners ?" power stations, and explained 

.The .Action Council needed that they had to be run down 
only a ’ 15-minute meeting ro gradually il they were not 10 be 
receive a report from Mr. Paisley wrecked: 
and Mr. Baird about the Stor- Would the power be cut off? 
mont meeting before deciding he was asked. He replied: “ Ynu 
that lhe strike would go on. just wait and sen . . . Wait till 
The UUAC is vailing for a lhe light goes out." 


Engine found of private homes lo be -started tinuin* incomes policy provided to have expensive or time-absorb- £ai,v,naf Union o’r^Mjiieworker& 

Th u mu^n* engine <*m foreerf «r*er. aLSSHFfi’SSSSS'^ g“ & SSrSS.«£?*ES 

for Chrysler a new small car w^ AnMp*||iFC; shop-floor reaction against the but “ given goodwill and trust ’’ u r y ed COTntJ i e t e iv " and called 

found “J COmrfllllco erosion of pay differentials- it should be possible to overcome f ' free har«aininc and a rate 

an inspection pit • LONRHO has been exeihjSted Later this week he will ask the any problems which arose. of leas 4 . maa - ^ iee v f or pogj. 

plant. The unit, ope °* * ba J£k fnjn, dividend controls. Bade committee to defer a decision on He firmly rejected the concept 2 ' wcr i. ers 

of Aye. disappeared from the p „ e . . . incomes p0 Key and meet again of kitty bargaining mooted by ’ . ^ 

plants security area last Friday. - w h eo negotiations with the Mr. Albert Booth; the Employ- Civil Servants oppose restraint 

.... • JOHNSON and*!Firth Brown, Government en,cL He docs not meat Secretary, last month. This. Page 10 

Brieny » • - making s £12m. takeover bidKor : 

Eastern Airlines to try .Airbus 

Armagh last August Twvrai BY JAY PALMER. ' NEW YORK, May 2. 

The authorities in Zaire arc • TOOTAL boosted pre-tax ■. 

reported to Imve detained a profit to £17.7Sm. (£9.l3m.>. on EASTERN AIRLINES, une 'of sent a major blow to Lockheed office, said it was .conceivable 

journalist who works for The sales of £324m. <£257m.) in the. America’s largest domestic. 'air- which hopes to sell the airline a that Eastern will, decide to buy 


They expect a smaller number clear that he is in favour of con- He did not believe it possible williams, area president of the 
of private homes lo be -started tinuing incomes policy provided to have expensive nr time^absorb- T< a tioziaI Union of Mineworkers. 


The missing prototype engine 
fur Chrysler’s new sumII car was 
fuund undamaged yesterday in GuMrAHIto 
an inspection pit at the Lirrwood m lonrho 


LONRHO has bee_n exempted 


Eastern Airlines to try Airbus 


BY JAY PALMER. 


NEW YORK, May 2. 


.journalist who works for The _ _. 

, Observer newspaper. year to January 31. Page 22 .. lines, to-day signed a contract further 13 Rolls-Royce powered 50 A-300s. Pointing ' out thar 

Mr vntonv Grcv has resigned ^ to .J leas ? four European-made L-1011 . TriStars currently on sales talks with other carriers 

,1 thP Albany Trust • BRITISH HOME STOWES A-300 Airbuses for a six-month option. Eastern would have to are under way, he stressed lhat 

as tll^lor Of the Albany Trt , pre . tax profit rose to C5-5m. trial on its busiest New York to forfeit -a small cancellation fee such a decision bv Eastern could 

Which helps people with sex (£2L9lm>) on „r £244m. Florida routes this winter. if it decided 10 .buy Airbuses persuade other US. carrier? to 

pn id lc 111 s . . (dltlra.l in the year to April — The deal makes the Florida- instead. follow ^suit. 

Mr. John S lone house yesterday Page 23 and Lex based airline the first U.S. Dr. Ehrlich stressed this morn- 

began an appeal in the House 6 carrier to tiy out the Airbus. ing that Eastern -has not yet 5 K? J, 1 !.. 0 ! 25f 


year to January 31. Page 22 


problems . . (CilUrn.l’ in i* e 

Mr. John Stonchou&e yesterday Page 23 and Lex 
began an appeal in the House 


France a la Car te 

See what an Air France Holiday 
can do for you. 

France a la Carte is an all-inclusive touring holiday. 

Simply reserve your flight, car and first night hotel before 
- you deparr, and plan your route as you go. This scheme 
gives you the freedom of motoring and the convenience of 
flying. All the advantages of a package holiday - lower 
cost and a single booking - without the limitations. 

We cover most of France^ so you can explore every 
facet — from the variety of Paris, to the glamous resorts 
of the South. 

But if France a la Carte isn’t your scene, there are 
Air France Holidays which cover virtually the whole 
of France. 

* Fill in the coupon, or contact your local Travel Agent, 
and see what an Air France Holiday can do for you. 


Refusing to give details of the 


Both The Times and the ?*** w.jnarci 
Guardian jgftl go- up in price by f Dr-one swiP 
Sp to lSp bp May 9 

Mr. Tom uttprlek. Labour MP. # PHOENIX 


sales IU IW.9III.--IWWI'-' •— — u<us- aaiu uruoj tnoi- uic ‘ •* When, samenne nffers T1R a nlanp 

thi> vear to March 26. U plans a one- tion period will end next April choice which is the best for us. ti , tr S nn^fhat i°n^ S ^ a .,. p f. ne 
X for-one scrip issue. Page 23 find ^ 


»;• •««.MWTlek 1 Labour MP. 9 rawau JXSjfiZmZZ Boeing 727s McDonnell heed." be added. 

who l»d. a serious heart attack reached agreement with Proper^ nouelns DC9s. A sonkesman 


on whether or not to buy a fleer eventual decision wouJd have a 

of Airbuses to replace ageing profound implication for Lock- *1* 


S ■ v 1 


recently, was ' jn hospital last Growth Assurance on a 
aight after aiffe rtng a relapse, takeover. Page 24 


£ 3 -ffm. j Douglas DC9s. 


! - If Eastern does decide to buy dustries of NoTih America, the 
European, it clearly would repre- European group's. UJS. sales 


ed^be added now a v ? n«ble. obviously we musr 

““The A«0." Dr. Ehrlirh 


The A-300,” Dr. Ehrlich 
Continued on Back Page j 
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6 Spoil fish in eastern fat (9) 

7 Type of music to sing round 

ihe west (5) | g. M M 

5 Figure taken in with fingers Edmondn. 

(S) 1 *— 

11 Second-hand United States 
edition <4i 
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to and fro (9) 

17 The end of a loaf or a fight 
(4, 5) 

18 A position going to the 
French evangelists (Si 
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is sira let mixture arop («» a. ;., , ,a-, 

19 Dash creating pain in face ? 2® vSS«V it! 


23 Unpretentious and not back- 
ward fool (9) 

23 Scubt right inside cave (5) 

26 Arrive with gold in carriage 

i6t 

27 Render unfit for consumption 
by one in Falsc-teeth fS) 

28 Hnw the Red Sea dried up ? 
(61 

29 Single tram with daring 
leader is prejudiced (3-5) 


24 Fit for chap with Hritew « •* «» 

mill**** I iVHFi. ZXB. ParHl Hamilton iS> 


return (5) 

S Caught girl in form (5) 
Solution to Puzzle No. 3,369 


DOWN 

1 Depressive influence provided 
by mute (6) 

2 Sailor and saint get in cover 
(9) 

3 Substance which is chemi- 
cally inert? (3) 
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• " r : fe y william packer 

The Bricks at the-.'frte _'i^e“ - This-. is : far: from_ sayiag that After all the*? la ‘little' «.iu» 
become , * the ln*S$yi & 
in our. c^empomy.^olk.lpre; definitive , & ei«us of the- Age, of paint or a bioek of wood. But 
indeed, -so .^pid' tb® their cat- before the. Tate, on . our behalf, then even " if the result is 
tbrohement in that'Jittte . comer should^: consider acquiring his hideous, the- visible evidence of 
of should JSSuSvEtS and work Lai 

for saered monsta^ ; tWt ; Tt is show. himself to be a represents- helps -ter -assuage the puritan 
hard to cradit-that-baTeiyA year. tive-. exponeat. of' those Weas, consciences . The very thought 
ago, seno^L..,ceMtr«Hy-3>kced -and that ah -artist should choose to 

erstres oh d. tafeir.,**eelates bad accepted, as- such by bis peers: investigate such coocepts as flat- 
ever heard, of them. -Sadi is the fpr lt.is jJart of the Tate’s com- ness, or - geometrical reiation- 

aomtor such activity, ships aiid structures, or 


power of the. burst- 

ing with rigb’te»os' l ' 1 i£ abmetuneq 

bund; hkBgnsaion-- ; '•• 

That par^g^h^ ^-'coatrorerayy 
though . now. do rma n t , -';{s . by bo-- 
means a spent force, and is opiy’ . 
too likely tb.arupt with a but-" 
prising- and: even', txhnecying 
vehemence,, ahoirid . one ever be - 
so Tub . as to deciare oneaeif on 
the side of -tfie Vangels. \At one 
period it was enough, simply to 
admit brang-.-jn some - way 
professionally .-engaged with 

Modern Art -f a' dangerous admis- - 
sion at (the bestxif time^ ta flad 
the air suddenly vfuU ofraah kbS'" 
lava,- verbal brick-bats 
down on one 'tn Jb.eapa.- V, - r / ;. ’ 

In such •tdrcnrost^nces^-'a^WBSs- . 
lug deske toi;tsu5n-«|i'.'iJ»jettflar 
and run for coins is umterstand- 
able. But defiance;- Is,'- rat io be 
achieved J by deJault, and'there 
comes a point when ; the case 
must be pnf^jeven^- though . -it; ' 
might go uafeeard^aptfie Tzpr oarV-' 

A year ago* o&r' TMtpfrdogfi, ■ 
excited by the: discovery .of-, a 
purch^e-' tha^hacL-. been- -made V 
public, in considerable detail, . 
many months bef ore. .were In no 
mood to listen- to 'anyone who 
might iaint"* their'. ^prejudice 
with information, or -inf brined . 
opinion.- • ■>:• - 

To its credit "tbeJTSte-' made 
the . . attempt*..', and- , -certain 
specialist voiefea were raised in' 
support: hut ■ a v vandal,'- speaking 
for the far feom- wleht majority,' 
cut short the argument, and the 
sculpture was withdrawn Tor. 
repair. * -• , r > ; .' • -V 
Now, unrepentant, 'the Tate - 

has built-'o -anwrH .' exhibition':^ ... . 

around the. newly -= laundereti^A^.lopp tor masterpieces, of simplicity' ..itself, is : hard to 
Bricks, and the other' works by .« M jxse. but we must build up our takei.be^has 'no business dealing- 
by Mr. Ancfare: in -rtr posserion, : ori-the' good examples. wi £ **“£ j^z >• ; , . * 

which remains om view-in. Gallery — - - v - , Ait; however, has always been 

19 until tbe. end o£M4y. The bedevtDed by to toW^rtent. a celebration of 

intention is to V establish -in the the.Tweai -pv value; Jor many itself; and it is -hardly surprising 
public , mind -that the artist, far pec^fle ;/&id it impossible to that titefee should cornea time, 
frombeing an aolffledfignre, bn- a<mepfc3hat,a set of bricks, that when" the" mechanics of Art, its 
opportunist who Arts arbitrarily anyone . - '.might buy, ' have vosa biliary, its. syntax; -the' whole, 

from one clever, and . profitable- enhanced tfetccdlec&on, and are scope of its grammar,-; should 
idea to another, " is in fact, en- bartfly rpwxuaded. by the argu- become subject to close erami- 
gaged soberly and steadily, oyer rngnt; that 'artists have .always nation., 'i Such, to a considerable 
sevAraL:tears^>E^.cjuaM*jidpaiS^ ttfreheap and degree, is the- case of the-modern 

and -pre-occtjpa&ons- avaaS9fetoMteri<dfi. movement: and the reductive 




technique, stripping the process 
downtoits barest essentials, is 
an obvious one 'to 'employ. - 

~We should be surprised ' were 
it ignored; and. In fact, it is. as 
old in pedigree „ as the most 
ancient pottery. In our. own time 
that path is ^veil-trodden, and 
the debt an artist like Andre 
owes .-to such as Brancusi, Malo- 
_vich and' Mondrian is clear. And 
this modest, didactic show makes 
the point with, neat economy. 

_ Andre’s works apart, .there is 
much elSe worth consideration: 
a fine. Prank Stella, of 1980, in 
Which' the simple, Insistent 
linear' image at last determines 
the physical shape of the entire., 
work.- A typical, somewhat over- 
glossy 1 - Don Jpdd ' relief "of- 1972, 
a set of massive slab-shelves, with 
regular; hemispheres protruding. 
Four -TTn'TT -m-- cubes 'by .Robert 
Morris, 'set ' in- a 'square, rather 
lower than eye: level, through 
which the 'floor extends itself 
into infinity, and what we see 
is not the floor tint its reflection. 
And a gnd •-'painting by Agnes 
Martin, ' Whose. ; retrospective 
eidifbltlbn' will-soon end at the 
Hayward. A- suite of etchings by 
Sol :fe ‘Witt/ takes' the two 
diagonals; the vertical .and' hori- 
zontal lines, through all fifteen 
of their mutual permutations; 
and there- is a large sculpture by 
him, iwo.-ppenianodular. cubes set 
togetherS ■ < • 

Bat the- accident of notoriety 
dictates that Andre should be 
the centre- of attention.' Ah' early 
piece, his' -Last Ladder of 1959, 
an upended timber -post, "crudely 
buf regularly Carved. Is the more 
interesting, for being' unfamiliar, 
to me at least,' and.it spells out 
the* Brancusi influence.. . 

. The. other two works det^ with'' 
the sense ;of flatness, 'that, came 
to Andre, by? his own- account; 
when.- contemplating a _ calm 
expanse -of water: Flattest of all 
is the Magnesium Square. 14A 
metal tiles that: put a' skin of 
mottled ' - grey 1 : across -the floor, 
inviting us to comprehend 
imaginatively * wbat we walk 
upon. 

And there ire the bricks, in 
two layers, each 6 by 10, the 
whole being but ope resolution 
of the choice in their disposition 
that 120 bricks presented to him 
The -alternatives are implied in 
the •one: demonstration; . the 
artist suggesting the possibility 
as. thdr poet .might offer his 
thought: and why-should he not 
expect something for the copy- 
right? ' 


-•r-'V 
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by FORBES 


The Northern ; Irelabd Opera c^t^t^. iU^i o^of ^pth and . 
Crust's annuli' season ,«t fte aMp of nudity. -.Cffafufex fck s 

bis year of S^WurtJott- Gilda - ; the 

lach of Foust Sbd fiicptettQ, sun^^ Wir jj eE j-. pickcdl^ the. lock ; o£ 
n their respective wgihid lan- i^gciletWs ganfifa gate, leaving 
putgee. .Both ttaew WKkS %ve .thi*:: Jester. Iproppins his ladder 
>een presented by the Trust in againsJ-Jlhe Palazzo Ceprano waw. 
irevious vears; hut the new pro- Gilda, ;dr€ammg of the handsome 
MfJrM stronger wti& followed her frwn 
Sm church; found it was he^npt the 

rrom the old ■—* £nd-inaeed riOTa Glovanna,' who waB-un- 

my other peodaction of Verdi. s 

ipera heard fcihe;Ohaetf -Klngr; ^ - r * : : t 

lorn — - in ozteiznporihntxespect: .- ; -Ifigotetto was sung, -by the 
it included an 'arietta , jf or Ma^ Yusdslav ban tone Ferdinand 
lalefia -in die-third act . Kadovan. whose sturdy, jwe . 
A rt,.,, X n y+ with ite'secure, easily produced 

A printed copy short t0 5 jregistl?r met the demands of 

liece,- published- -by Esoidier^of tS'O^er-role* untiringly (at 
|ans, was Touad by ?atnc o^e. -performajice he survived 
»chmid in the. nbrary of a having to repeat “ Pari siamo 

interpretation, .though not 
mdat^, bu^atti*uteble_irom sn btle, was thought-: 

he pjMemTimher to- fully conceived; • 11 Cortigiani? 

S57-58. Th® . text isr in French, j n power from its 

md Ve-rdi may have- composed enio ^ionai restraint — and from 
he arietta for , the first proonc- jegponse of an unusually. 
i°n of Btgotetto in strong, 1 individual Marullo. 

angnage, .wbroh took place at She fa y ; cuve Hawd.. The 

Trfeatre de la McAaaie. Brussels, {^g an ; tenor ~ 


breackneck speed, hut after the. in . true Verdian style *if. 
RS^bletfe-Sparafucile duet. which-Desderi also obtained fine play- 
nwdg little effect, suddenly ing from the Ulster Orchestra, a 
applied thebrakes and paced the band of musicians aware that 
rest' of the opera irreproachably.' delicacy is flat out of place in 
The last act, in particular, flowed mid-19tb-centary Italian opera. 


PurceH Room 



by DOMINIC GILL’ 


Lina Lalandi has not lost her 
knack of putting together pro- 
grammes of rare apd . familiar 
music from past ages, 'exuber- 
antly conceived, splendidly per- 
formed. Her theme this year,' 
beside the central theme of 
Bach, is the French. Baroque: 
an imaginative canvas, amply 
filled^ But it is a sad sign of 
the -times all the same to see 
our- once - adventurous English 
Bach Festival— traditionally also 
the champion of living music, 
in the early years even our sols 
substantial link with such com- 
posers as Messiaen, Stockhausen 
and Xenakis — confined' for the 
first time this season, for all 
'manner of reasons, chiefly finan- 
cial. to one single concert of 
contemporary works. 

It was given on Sunday night 
by Spectrum — an enterprising 
group, founded by their con- 
ductor Guy Frothqroe in 1971, 
who devote their energies 
entirely to post-war music. It 
was an ambitious, unbalanced 
programme: an evening sup- 
ported by only two substantia] 
works,, their force somewhat 
weakened and dispersed by the 
very amiable thinness of the 
other three. But no matter: it is 
more important by far that con- 
emporary music should be 
heard and played, than that it 
should always be good. And 
Four Musicians by John Marlow 
Rhys (b.1905), one of the two 
new Festival commissions, .both 
of .them written at very short 
notice. . was a • good piece: 
strongly made, organised with 
admirable clarity. 

The scoring, dictated by the 
unusual . combination of forces 
for Xenakis's IV'shima later in 
the programme, was. for cello, 
horn and two tenor trombones. 
The cello is the central instru- 
ment: a lyrical voice, by turns 
melancholy and frenetic, the. 
focal point of the complex 
rhythmic conversations of the 
brass, and as often as not the 
butt of their commentaries, 
amused, sarcastic, wistfuL At 
nearly half an hour. Four 
Musicians was perhaps a shade 
overlong, in the earlier pages in 
need of some -tightening and 
dramatic sharpening; hut the 
writing itself is tough and 
closely focused, grateful 
(especially in its virtuoso cello 
figurations) to the instruments, 
specially liked tbe whirling 


Courante (the sectional form of 
the work,' and tbe interior design 
of some of its five setions, con 
sciously recall traditional suite 
structures); and the final Aria, 
its climax an anguished climb 
by semitonal intervals to the 
highest reaches of the cello, seij 
against a “ desert landscape " of 
triple . pianissimo and triple- 
forlisimo call from -the brass. 
A difficult score, and as such 
things go. ait- excellent perform- 
ance. which gained greatly in 
crispness and confidence as it 
went. 

The other Festival commission 
of the evening. Poems of Tagore 
No. 2 by Naresh Sofia 1. gave only 
the barest impression of 
worked-out composition: a set- 
ting of seven minutes for solo 
cello and two mezzo-sopranos of 
a poem by Tagore, much of it 
spoken, and the Test embarras- 
singly sketchy, inept. Racine 19 
for solo cello by Henri Fousseur 
is by its nature more a sketch 
than a composition: a “net- 
work” of gestures and motifs 
using a 19-note scale from which 
the perfumer constructs his own 
piece to play — a task which tie 
cellist Rohan de Saram futf filed 
with characteristic imagination 
and taste. 

The evening had begun, geni- 
ally, with . Lindia-Agon by 
Xenakis — a game for trombone, 
tuba and ' born which I have 
heard played at least four times 
now. and which still 'leaves me 
(even after studying the rules) 
still wholly perplexed. Is it a 
plane? A bird? A joke? But 
it ended with some real Xenakis: 
a performance, not yet quite 
fully-fledged but rich with good 

E otential, of N'Shima for two 
orris, two trombones, two 
mezzos and cello. Neither- Sarah 
Walker nor Margaret Cable 
really caught the. instrumental 
vocal timbre which Xenakis 
seems to envisage — the “voix 
paysanne, chaude, de gorge, 
pleine, ronde ' et homog&ne," 
which, fires this music, brass 
against, gut against flesh and 
breath. Nor did the performance 
succeed in capturing quite the 
full range of timbres: the burnt- 
earth colours, the rawness of 
sound — its hardness and great 
sadness. Bat it was intelligently 
made, and by the conductor Guy 
Protheroe, carefully shaped. In 
time, no doubt, the steel spring 
and toughness will come. 


Sadler's WeHs Theatre 


The Lady and 
The Fool 

by CLEMENT C*RISP 


first 


sang the 


Carlos ,Montan6 
Duke's musfc T.with 


November 1858. ..The 

arts performances of G 1 ® .more, energy than elegance .until 
rench veiaioi^. in the same ^ a ct. when he shaped the 
■aoslation-by Edouard Dupraz, op^ng phrases or the -'quartet 
■ere staged at tlm Theatre qm^g. beautifully, 
yrique in December -1883. - ^hjdweiL Harrhy . demon- 

Tlie libretto issfled In Conner- strated the' advantage of -casting 
ion with these performances — a ■_ lyric soprano as Gilda; purity 
opy was discovered by Andrew of tone suggested youth and 
•orter— includes the text of the innocence; while firm .singing 
rietta, placing -it immediately and a . -steady line, 'indlpated. 
fter Sparafucile's Go, see if strength : of purpose. Janet 
e’s sleeping;- then, bring down Hughes made an attractive" Mad- 
ils sword” (Dent); Maddalena dalena; the arietta, expressively, 
egs her brother, to spare the" sung" provided an effective con- 
ife of the ; handaome young trast to the conventionally flam- 
aid ier (the Dnke in disguise), boyaht side of her personality, 
leading in more gentle tones -John. -Rath was a Noting, 
Ma she does in the later part dangerous-looking Sparafucile, 
f the same scene. Whether the while Andrew Gallacher, though 
iece was actually sung either lacking in vocal weight for Mon- 
i Brussels or Paris remains to terbne's pronouncements, con- 
e proved. At Belfast the Italian veyetJ' the man’s implacable 
ranslation was by William .desire for revenge convincingly, 
fearer and Michael Rose. ; Claudio Desderi. known in 

In Bigoletto. where sets for London from La Seals's wait to 
ro of the scenes have anyway to Coront .Garden as a tantone— 
e divided in half, the ABC’s he alternated as Dandini and 
ide. shallow stage was less. of Alidoitrin L« 
handicap than usual. Anthony the conductor He took thefiret 
Lolland's designs for Mantua scene and part of the second at 



.Carlos Montane and Janet Hughes 


Ferrier and Licette prizewinners 


The 25-year-oLd soprano Lynda 
Russell won the 1977 Kathleen 
Ferrier Memorial Scholarship of 
£750, increased this year by a 
further £250 from the Baroness 
Ravensdale Memorial Scholar- 
ship Fund. In announcing this. 
Gerald Moore, the chairman of 
the - adjudicators, warmly com- 
mended the two runners-up: 
soprano Alison Pearce and mezzo 
Fiona Kidd. No male singers 
reached the finals. 

The remaining adjudicators for 
the Ferrier Prize were Dame 


Janet Baker. Nancy Evans, Alan 
Blyth and Robert Easton. 

Alison Pearce, has. also won the 
£1,000 Memorial. Scholarship in 
memory of -another famous 
British singer, Miriam Licette. 

Royal Opera House — 
Board of Directors 

The Chairman . of the Royal 
Opera House has. announced that 
Lord Gibson has joined the 
Board of the Royal -Opera House. 


Friday night’s performance by 
the Sadler’s Wells -Royal Ballet 
contained two- performances of 
exceptional interest by male 
dancers: Desmond Kelly’s incarn- 
ation or Baltin chine's Prodigal 
Son, and Egon Madsen making a 
single London appearance as 
Mo on dog in The Lady and the 
FooL During the -past two seasons 
Mr. Kelly’s portrayal of Balah- 
chine’s hero has gained is drama- 
tic vigour and in expressive 
plastique. The youth itching to 
leave his father’s house now 
seems coiled like a spring, 
desperate to burst away 
from the constraints of his 
family. Tbe fast multiple 
pirouettes, the impetuous fist- 
beat s on his thigh, are signs of 
this, and there is an almost 
puppyish innocence about tbe 
figure who appears in the Siren's 
lair. ^ 

He manages the young man's 
sexual naivetfr and wonderment 
when confronted with the Siren 
extremely well — though I find 
that Maina Gielgud’s view of the 
temptress is vara pish and man- 
nered. with hone of the “ dry " 
and icy allure the part needs — 
and Mr. Kelly's return to the 
paternal home conveys all the 
prodigal’s- abasement of spirit 
without attitudinising. 

Beautiful, sincere dancing, it 
is sustained at every point by 
a fine company performance: 
The Prodigal Son is the best 
Balanchine staging the Royal. 
Ballet presents. It has the sense 
of ' authenticity and stylistic 
truth. absolutely lacking from the 
opening Four Temperaments on 
Friday night, which contrived to 
look sluggish, winsome, and 
false at every moment. It does 
a gross disservice to Balanchine 
and to the company's reputation: 
if it is to survive in the reper- 
tory the tensions, -the clarity 
and rhythmic pulse of the 
choreography need the atten- 
tions of a ropdtiteur from New 
York City Ballet 


One other performance in 
Prodigal must be saluted: that 
of David Bintley as a Drinking 
Companion. Mr. Bintley. the 
Copp61ius of last year's Ballet 
School matin 6 e and a young 
creator who has drawn some 
attention to ibis choreographic 
gifts in work-shop programmes, 
plays the role as if blind. It is 
an original conception, vividly 
done; and absolutely conceived 
in terms of tbe dance action; it 
seems to me to be the portent 
of a character dancer of un- 
usual power. Later in the even- 
ing Mr. Bintley also made some- 
thing of the role of a servant in 
The Lady and the Fool: he sug- 
gested a ferocious snobbishness, 
rather like -the Frog footman 
with delusions of grandeur. 
Hooray for him. 

Cheers, too. for Egon Madsen 
as the clown hero of The Lady, 
a ballet which I now dislike 
heartily, not least for its pranc- 
ing- hordes of guests, the snivel- 
ling roguNhness of the smaller 
clown, and my general suspicion 
that the characters have not 
been lived in .for years. I felt 
that it had long outstayed its 
welcome in the repertory- but 
Mr. Madsen — who plays Moon- 
dog (there ik a name for a 
character!) in Stuttgarf- — brings 
such charm and such romantic 
eagerness to the part that I posi- 
tively enjoyed watching the 
piece. 

Mr. Madsen Is brighter in 
comic effects than any previous 
incumbent of the role, and its 
underlying poetry ds shown to be 
very strong; the result ds touch- 
ing and credible, and the charac- 
ter seems positlvedy pleasant. 
Margaret Barbieri gave a great 
deal of sympathetic grace to the 
fatuous heroine (better identi- 
fied by that alternative title: 77ie 
Lady is a Fool) and the company 
worked wonders as guests, with 
strong and stylish support from 
the SWRB orchestra under Barry 
Wordsworth. 



Ll-. >1111111 fiU'> 


Alan Rickman and Anna Caldcr-Marshal! in “ The Devil is an Ass 1 
opened last night at the Lyttelton 


which 


Young Vec 


A Mad World, 
My Masters 


Barrie Keeffe and the Joint 
Stock Theatre Group have taken 
the spirit of Middleton's 
Jacobean comedy to create a 
wonderfully spring-heeled city 
farce for this Jubilee year. 
Although Horace Claughton's 
lustful itch echoes that of Peni- 
tient Brothel’s in the original, 
his overriding passion is centred 
around a devious and manic 
quest for a knighthood. A 
member of the Jubilee Commit- 
tee, Claughton is a big business- 
man with a finger in every pie 
and, when opportunity presents 
itself, on his daughter's bottom. 

While he roars hilariously 
after his ambition, attended by 
an obsequious Superintendent 
(Simon Callow) with a chip on 
his shoulder about not getting a 
mortgage after 25 years in the 
force; fiiS plotting social adver- 
saries, led by the discontented, 
foul-mouthed Grandma Sprightly, 
chase after compensation for -a. 
relative, killed in the docks: 
Their vengeance also demands 
the humiliation of Claughton by 
means of a trick ceremony at 
the Palace. 

The chief instrument in their 
machinations is Grandma's 
daughter, Vi. a lethargic, valium- 
riddled housewife with an eye on 
a nice house in Harlow; she is 
roped in to placate Claughton’s 
throbbing desires with a show- 
stopping impersonation of Angela 
RippoD reading the news while 
stripping down to her panties: 
“And now the weather " declares 


the brilliantly inspired. Gillian 
Barge, as her breasts bounce <Tec 
from a black corset 

And later, Vi is passed off as 
a gum-chewing monarch to 
honour Claughton, by now gulled 
into a pantomime image of 
Mother Goose. Jane Wood is a 
busy, stage-straddling Grandma, 
also managing a quick change to 
appear as the real Queen hot 
from mucking out in the stables: 
“ We do not knight geese " she 
intones, devastating Claughton's 
absurd supplication at a stroke. 

The agile, richly talented com- 
pany is superbly direrred by 
William Gaskill and Max Stafford- 
dark. and Hayden Griffin's 
design, which provides two large 
acting, areas and a useful ramp, 
deploys the Young Vic’s poten- 
tial most imaginatively and 
■ipaeiouslj. 

-i.'The action tumbles throughout 
the theatre in generously Jaco- 
bean proportions, taking in the 
antics or an alcoholic Irish 
doctor (Tony Rohr); a pair of 
identical twins (Paul Freeman) 
who each reap uncomfortable 
benefits for being confused with 
the other; an East End wide-boy 
with spurious pugilistic creden- 
tials (Robert Hamilton); and 
Claughton's Ben en den-educated 
daughter (Cecily Hobbs) roam- 
ing the theatre's wide spaces on 
a bicycle, spreading light and 
joy as a viciously satirized social 
worker. The fun is fast, furious 
and complicated; the evening 
sheer delight from start to finish. 

MICHAEL COVENEY 


Imperial Tobacco backing for 
Welsh National Opera 


With only a handful of seats 
available for their enrrent Bristol 
Hippodrome season. Welsh 
National Opera has -announced 
plans .for consolidating this suc- 
cess. Thanks to financial support 
from Imperial Tobacco.. the Com- 
pany will in future perform two 
seasons every’ year at the Bristol 
Hippodrome and there are plans 
for an associated series of talks 
.and workshops between each 
season there. 

In the first year of the 
arrangement. beginning :n 
September, the Company’s two 
seasons will comprise ten per- 
formances of nine operas includ- 


ing five new productions. The 
first season (November 1-5) will 
see performances of The Pearl 
Fishers conducted by Louis 
Fremaux, ftigolefto. a new pro- 
duction of Chaikovsky’s The 
Queen oj Spades, the return of 
Verdi’s / Jlfcumadieri and Welsh 
National Opera's award-winning 
Bill;/ Barfd. 

The second season (April 11- 
15. 1S78) sees four productions 
entirely new to - Bristol 
audiences: Michael Geliot's The 
Marriage of Figaro. La Boheme 
directed by Bill' GaskiH. Britten’s 
A Midsummer Night's Dream 
and WNO's first Richard Strauss 
opera, Elcfcfra. 


A new Open Space 


London is suddenly awash with 
new. artistic ventures. This week 
Ed Berman’s In ter- Action com- 
munity centre opened in north 
London, and on May 17 the Open 
Space kicks off in new premises 
with a production of The 
Merchant- of Venice, a popular 
choice . this year because of 
examination pressures. 

The Open Space flourished in 
Tottenham Court Road for many 
years -on a site now being 
developed by EML When the new 
buildings arrive in about three 
years-time there will be room for 
another Open Space but in the 
meantime the operation has 
found temporary premises >n a 


converted Post Office in Eustc 
Road. After a six-month gap 
>is re-opening in a purpose-bui 
theatre which has cost ju 
£20.000 to build thanks to he! 
from industry. 

The Arts Council, neigbbou: 
Thames Television and Capiti 
Radio, the Pilgrim Trust, an 
others, have contributed to ti: 
building of the theatre, whii 
Sandersons Paint. Nu-Swift fit 
extinguishers. Watneys. an 
more, have provided free fitting 

After the .'Uerdianf there is 
production of a new Ted Whit 
head play Mecca and a visit froi 
DUDS with Tireijth Night. 

A.T 



Cross the ocean that lies between you and a dreamland ... 

Mexico City, former sanctum of the sun-worshippers, is a modern capital full of attractions. Its museums 
rank among the finest in the world, and Its shops and markets sell a whole range of typical Mexican wares. 
Only an hour and a half by air from Mexico City is Merida, the point of departure for the temples and 
pyramids of Chichen Itza and Uxmal, impressive reminders of the past. From Villahermosa, you will dis- 
cover Palerique. emerging from thd virgin forest. Oaxaca id a charming colonial town, from where you can 
visit the ceremonial centres of Monte Alban and Mitla. The sun shines all the year round, gilding 
the beaches of. resorts like worid-famous Acapulco on the Pacific coast. There are plenty -of 
hotels in all categories, and you'll enjoy Mexican food specialties as well as International 
cuisine. And the cost ? Mexico- is less expensive than you think, especially with. the exchange 
rate at its present favourable level. Inquire without, delay ! Consult your Travel-Agent. 


.Numerous 
daily, flights' 
link Europe 
with Mexico 


SECRETARfA DETURISMO - CONSEJO NAC10NAL DETUR1SMO - MEXICO D.F; 
DIRECTION GENERATE POUR L'EUROPl 34. AV. GEORGE V, 75006 PARIS 
MEXICAN TOURIST OFFICE, 52 GRQSVENOR GARDENS, LONDON SW.1. TEL 01 730 0128/9 
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AFINANQALTIMES SURVEY 

NORWAY 

MAY 17 1977 

The Financial Times is preparing to publish a 
survey on Norway in its edition of May 17, 1977. 
The editorial coverage will include a discussion 
of the political background against which 
September's general elections will be held. It 
will also examine Norway’s North Sea oil 
revenue expectations. Separate articles win be 
devoted to shipping, shipbuilding, the manu- 
facturing industry and banking. • The main 
headings of the proposed editorial synopsis are 
set out below. 

INTRODUCTION Internally, Norwegians vote 
in September to decide the political flavour of 
a government that will be in power when oil 
revenues start to flow. Externally, Norway 
is involved in some delicate ' diplomatic 
manoeuvring over fishing limits, the Spits- 
bergen issue and relations with the Soviet 
Union. 

THE ECONOMY Norwegians have been enjoy- 
ing a steady improvement in real incomes 
throughout the recession but inflation, the 
strength of the Norwegian krone and high cost 
levels are causing problems for both the national 
economy and industrial concerns. 

NORTH SEA OIL Exploration and develop- 
ment on the Norwegian shelf are progressing 
but there is controversy over both pace of 
development and the costs involved. Expansion 
into refining and petrochemicals is under way 
and talks have started with several countries 
on industrial co-operation in return for 
Norwegian oil and sas. 

OFFSHORE SUPPLIES A surplus of rigs, either 
built or on order, has tempered the hopes of 
Norwegian owners and producers. Oil opera- 
tions have had a smaller effect than expected 
on the labour market. But Norwegian com- 
panies have developed a very wide range of 
sendees for the offshore industry. 

SHIPPING AND SHIPBUILDING. Norwegian 
companies have been developing sophisticated 
new shipping technology after two lean years 
for owners and yards. 

MANUFACTURING INDUSTRY The alu- 
minium. steel, ferro-alloy, transport equipment 
and paper industries are all in a transitional 
stage: an electronics industry is taking shape. 
BANKING September’s elections will finally 
determine the future operating conditions for 
the private banks. Meantime, political uncer- 
tainty has not prevented them from improving 
profits and expanding foreign business. 

The proposed publication date is May 17: copy 
date is May ,9 1977. For further details of the 
synopsis and advertising rates contact Miss 
Suzanne Ralph 01-248 8000 extension 201. The 
Financial Times, Bracken House, 10 Cannon 
Street. London EC4P 4BY. Telex: 8S5033. 

FINANC MLTJMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents and publication dat-s of all survey* in the Financial Tents 
arc subject to change at the discretion of ihe Editor. 


APOLLO 

Edited by Denys Sutton 

The world's leading magazine of 
Arts and Antiques 

Published Monthly price £1.50 Annual Subscription £10.00 (Inland) 
Overseas Subscription £20.00. USA & Canada Air Assisted $48 
Apollo Magazine. Bracken House. 10. Cannon Street. London. 
EC4P 4 BY. Tel: 01-248 8000. 


EUROPEAN NEWS 


ROMANIAN RECONSTRUCTION 



old ties 

BY DAVID LASCELLES, RECENTLY IN BUCHAREST 

TWO .MONTHS after Its shatter- some 15m. tons. In a number 
mg earthquake, Romania is of factories I was shown, work 
working round the clock to appeared to be going on 
repair the. damage with an normally, 
efficiency which has impressed To pat the damage in peropec- 
foreigners and brought quick tive, lObn. lei is some 6 per cent, 
results. But while the catastrophe of Romania's planned investment 
may have given a spur to for this year, and the 32,000 
Romanians’ well-known patriot- homes destroyed represent a 
ism, it also appears to have quarter of the dwellings com- 
soured the political atmosphere pieted last year: At least a 
and ended earlier trends towards third of the damage will be paid 
greater tolerance. for by public contributions, and 

Central Bucharest, which bore Romania has received several 
the brunt of the tremors, is no million dollars’ worth of aid and 
longer the scene of devastation credits from the West, plus 
it was in March. Thanks to teams supplies and other help from 
of khaki-dad workers, most of East European countries 

SffSiSHE A'fiBjsMs 
SESriS JSSSSSES 

brick, explosives having been SJSSwT ™? ef e ? or *i ^ 
banned to avoid rocking shaky ■Jf"SS7 h S II d °^ n 

foundations. tlghfly. Mr ; Ceausescu Has made 

trunks, and many will plainly 

have to be demolished later on. l 

Scarcely a building has escaped; JC/XCCDtlOUfli 
even the massive Interconti- _. ■ „ ■ . 

nental Hotel, built with the aid „ Th « ° f C0ll « e ' 

of US. technology in reinforced exceptional- And to ■ some 
concrete, has obvious cracks extent the clampdtwn reflects the 
behind its sumptuous wallpapers, oroader situation m the Eastern 
But sees from out of doors. $}oc, ^redissHit indEast- 
Bucharest looks more normal JJJJS; ^ currently 

than one might expect. The v 

gar aug. ^SL? Sraa °«r i S 0 "'- ■afiTSK. 1 * 

SSS?* 1 ssss ,oM jrss 

Wlstsm b more sra^-erias 

striking. Apologetic officials r* ^tSTSSSt 
«ive visitors in cracked and ference on European security 
dusty rooms, with plaster hang- ^4 co-operation. - 
ing off the ceiling and builders The Government managed to 
hammering and painting next stave oB a major confrontation 
door. Some Government depart- by granting exit visas to several 
scents, like the Ministry of potential troublemakers, indud- 
Fo reign Trade, have had to be log ethnic Germans and mem- 
evacuated to hew quarters bars of certain religions groups, 
several streets away. Although emigration could have 

The coat of earthquake snowballed, as a result, this con- 
damage is now offcially put at elliatory course was striking for 
lObn. lei (£500m. at the official a country whose internal policies 
exchange rate) ' with 1,500 dead —in contrast to Its external ones 
and 85,000 families left home- —have always been toughly 
less. But it is still hard to gauge orthodox, 
exactly what the effect of it all Since the earthquake, though, 
will be. tbere bas been a sharp turn- 

With typical panache, around. Mr. Ceausescu - has 
Romanians say that their Five roundly condemned emigration 
Year Plan will not be affected, as unnatural, and has warned 
and that industry is back to unnamed foreign circles to stop 
normal already. The Planning trying to entice, people out of 
Commision- turns - away visitors Romania. It is qnite clear that 
“ because there is nothing new would-be emigrants will not now 
to discuss.” As far as foreign get visas because of the danger 
trade is concerned, the official of a mass exodus of labour, par: 
line is that it is “ business as ticularly among the valued 
usual ” even though many German-speaking community, 
foreign trade corporations were At the same time, the earth: 
left without a roof over their auake appears to have cemented 
heads. Significantly for the Romania’s rapidly improving 
balance of payments, none of links with the rest of the Soviet 
the tourist areas was affected, bloc. 

and Romania is hoping that This improvement follows last 
would-be visitors will sot be year’s summit meeting between 
deterred. Mr. Ceausescu and Mr. Brezhnev. 

and an unprecedented string of 
T)ir.n erf nr* top-level visits to and from other 

members of the bloc. It is all 
But If word has gone out to more striking as only a year 
»Iay down the implications, no- t hB v S ^ et 

lody plays down the scale of the ^on appeared to fe heading 
disaster. President Ceausescu «• 9“™! w ‘ the 

has repeatedly called it Cats- touted Bessarabuurtenitories. 
s trophic. The disruption, par- Some observers attribute the 
ticuiarly for private individuals reconciliation to Romania’s 
struggling to survive in shattered failure cem ,£?! : J c ^ ose T r . T * s 
homes, must be considerable. with, the Third World. 

And it is plain that living - bo "F eT ' 

standards will suffer. The reduc officials deny tins, and say there 
tion of the working week; ha ® been a qualitative 
originaily scheduled for this Pavement in their relations 
year, bas been put back a year, with the Warsaw Pact countries. 
Workers have given up ten days* This is a strong term which to- 
wages fbr the relief fund, yet Pto that relations have got en 
they must make good all non- t0 * - new fautfaff. 
structural ds m a 8 e to their homes The reason, they say, is more 
themselves. '• explicit recognition by Moscow 

There was also a drop in oil of Romania’s sovereignty and 
output from the Ploiesti region independence. They single out 
which lies near the epicentre of the Berlin Declaration by 
the quake. Specialists are still European communist parties 
assessing the extent of under- last summer, in which the 
ground damage, but oil officials Russians recognised every 
say they expect to meet this party's right to map - its own 
year's original output target of way forward. 




BY MCTIN MUNIR. 

THE UPSURGE in political He was succeeded by a coali-' universities spread to the elec- 

violence in Turkey comes at a tion of four right-wing parties tion campaign, 

time when the right-wing parties, led by Mr . Suleyman 'Demirel, Early last week, Mr. twevu 

which have enjoyed power for f haifflian 0 f the pro-private cr ,?. W M S m^n Eastern Turkey 
nearly a q«»rtoroj fi century. Justice vU ?P). 

STmitatiiSitag irto the Sod2 called “the Nationalist Front" gangs using firearms and Binging 
Democrat? the genera elec- In fact, it was purely a bulwark stones in- at least three towns. 
tinstone 5 against Mr. Ecevit and his gro* Yesterday M peoplewere^ed 

U Mr Bulent Ecevit, chairman ing popularity. One of the few in Istanbul and scares the 
of the Social Democratic Repub- things the coalition's intensely when fire was opened OP ™ 
SamFbople’s Party (KPP) wDl rival partners had in common May Day rally organised I by tto 
JfSa majority, or come -was the fear of being usurped by left-wing- Confederation 
dose toit.lt the elation, it is Mr. Ecevit and dislike of his- Iutionary Workers’ Unions 
generally believed here. The Social Democratic -ideas, which" Police blamed. Maoism forthe 
ll-yearald poUtician is backed were gaining growing accept- .attack, but tiiere 
by industrial workers and urban ance. . _ fironnd to v - JK 

intellectuals as well as a grow- For its members, particularly attackers might have been agents 

inc number of peasants and Mr. Demirel, the Nationalist provocateurs from toe .right 
poor city people. The right-wing Frontwa^ameansof using thewu^f. Turkes. the 

xmtl on the other hand, is spirt opportunities, of being In power Mr. Alparslan Turees, tne 
SeS - to strengthen. themselves. .But Deputy Prime Mimrier and 

In 6 the 1973 general election beeause they cquld not reach a chairman . of the 

the RPP won 33^ per cent, of consensus on how to go about Nationalist Ac tion 

Se ^^roreto become the this the coalition grew intensely controlled the str^throi^h hi^ 
strongest party in Parliament, partisan, inconsistent, cpmipt^ commandos or - «rey woives. 
vet short Of a ruling majority, and .weak. Finally, unablfTo fanatic members of his youth 
Mr Ecerifs coalition with the cope with the situation - any branch. ■ ^ the 

oro-Islamic National Salvation longer, Mr. Demirel last month For the past two years uie 
nartv fNSF) of Professor Nee- formed an informal alii ance _witb command terrorised the Left 
KSu Erbakan wi short-lived, Mr. Ecevit. and brought forward under the ibwsdtt 
however Two months after the the eletcion by four mouthy = of the Government and the 
Cvnriis 'war of June 1974, Mr. After this the political police, which j^as infiltrated by. 
^evit resigned- violence which plagued Turkish the nfeo-Fasciatfr.and conducted a 


ANKARA, May 2 , 

private war of .eradiction against 
the Left-wing university students. 
In many fights instigated by the 
commandos 160 people were 
killed, 3,500 wounded and higher 
education seriously disrupted. 

Reliable reports indicate that, 
the commandos have opened, 
another campaign to terrorise 
Mr. Ecevlt’s supporters. ■ ..7 

Mr. Demirel has proposed to. 
Me. Tur>es — a former revolu- 
tionary who was exiled after the 
1960 coup for having dictatorial 
aspirations — that the ir two 
parties unite their strength in 

the June election. - 

Mr. Turkes and his commandos- 
have existed for more than % 
decade but it was after Mr. 
Demirel elevated the... former 
colonel to deputy premiership 
that, he and his commando* 
became widely regarded as a. 
menace to Turkish democracy. 
Mr. Turkes feels himself so 
powerful that he has refused Mr: 
Derairel's offer. 

Ct is generally believed tost in 
the 3* Says left until the election 
fierce attacks against Mr. Ecevit 
will continue and there is wide, 
spread' feaT of a Fascist attempt - 
on his life. 


Tension and fear grow in Turin 


BY PAUL BETTS 


ROME, May 2. 


ON THE EVE of the resumption mgs has gone- down ut- the On FebniarylS^ ^ 
of the trial against 53 members country’s legal folklore. When individuals shot and seriously 
of the left-wing extremist the Trial opened in Turin last wounded in the legs a *iat 
unnip the so-called Red May IT, the members of .the executive. Another Fiat execu* 
Brigades nearly a year. after it movement appeared in Court tive was similarly “kneecapped 
firstopened, the dry of Turin, with clenched fiat salutes, about* shortly afterwards. On February 
now under the control of a log abuse, .and refusing to -be 20, a Co mm unis t . Party branch 
Communist adminstrulkm. is defended; . y. . office was attacked- On March 12, 

once again in • the grip of ^ ^ W eeks their- :&nd- ® P“ u « 

increasing tension, and fear.. blocked the hearings, whidi: 0n -.-*F ril A» a po^ce station, and 
1 In the early hours of this W er« postponed after the police barracks were bombed, 
[morning two policemen were Procurator General of Genoa. Morc 

Wiled by shots from a passing Sig, Francesco Coco, and -iis .^eguently attacked, and^on April 
car. . . Last week, the .President chauffeur were assassinated on 21, extremmte shot but only 
of the ' Turin Association of June 8. Sig. Coco was a hWy- slightly wounded the Secretary 
Lawyers, Sig. Fulvio CTOce, was controversial magistrate of very lb® £ ro <^ ir ^ 0I " l Genial of the 
shot through the head, by- three conservative views who was . in- Turin Court of Appeals. • - 
members of the Red J Brigades, vestigating the abduction in 1972. .. With their latest terronst acta 
Over the week-end. there were of another Genoa magistrate, in Turin, the Red Brigade, 
five bomb attacks on Turin Sig. Mario. Sossi, by the -Red according to. .many leading city 
public building and stores;- ' The Brigades. In open court in Train, officials, are clearly attempting 
Red Brigades have now the S3 members of toe extimirt to create a climate of tension 
threatened in signed pamphlets movement claimed that their and fear so as to force yet 
to kill two other named Turin “urban guerrillas ” bad killed another postponement of to- 
i'awyers. the magistrate. ' ■ ' morrow’s trial. 

The Red Brigades havfe been 
perhaps the most aggressive 
of the subversive , extra- 
parliamentary forces now 
attempting to revive a new 
strategy of tension at a time 
of increasing political and 
economic uncertainty in the 
country. The group, which 
according to' several accounts 
has links with the Baader- 
Meinhof group in.. West 
Germany, has openly declared 
in ,its_ “ balance-sheet ” found in 
several public places in Genoa 
dver the week-end, that ' Its 
activities have laid the basis for 
a civil war in Italy. 

In the “balance-sheet;” which 
claims responsibility for 
numerous acts of terrorism and 
kidnappings, they, attack the 
trade union movement for,, its 
agreement, earlier this year vdib 
ihe . national ' employers ' can- 
fedqratsbn, claiming t^e unions 
have betrayed the movement -of 
the working classes. They assert 
the • need ' to undermine the 
restructuring of Italian Industry 
and to' attack -tfie ' ruling 
Christian -Democrat party 
From the very begin clog, toe 
Red Brigades seen - them- 
selves as an anhed left-wing 
paramilitary group vflglffiag in 
the name "of the popular, forces] 
against -the fundamental stems 
tures of, Italian soefidty; includ- 
Mg the progressive, mbye ■ to- 
wards the So-called:'. “hi stone 
-compromise” between ‘ the 
Communfsts and the : Christian 
Democrats.'- ' • j ‘ ‘ 

The performance of the Red 
Brigades at previons 'eburt hear- 


Pessimism on 
Danish GDP ■ 

PARIS, May 2. 

THE GROWTH of gross 
domestic product in Denmark 
this year may not attain the 
officially-forecast 2.5 per cent, 
and the country's current 
account payments tiefidt may 
only show a slight .improvement 
even if recent wage settlements 
are observed,- according to a 
report- published to-day . by the 
Organisation - for- Economic- Co- 
operation and 'Development 
-The OECD predicts that 
.demand' and output “are 'likely 
to remain snhdued daring ..the 
first half- of this year, pointing to 
a rapid deterioration In Labour 
market " conditions." Some 
revival of activity may occur 
later in the year, however, as the 
recently imposed Government 
guidelines on wages will abate 
cost pressures and boost con- 
fidence. 
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Barclays Bank Liixiited and 
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announce that with effect from the dose 
of business on 3rd May, 1977, their 
Base Rate will be deCreasedirom 9%to 84% per 
annum. The basic interesf rate for depmits 5 
will be decreased by i% from 4 i% to 4% - r- 
- per annum. \ . 

Tiieiiew rjees apply also to Bapday? Bar^-rn^Coiri,>iByIjiTriiTt4 ; 
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(Thais right: Ninety-three percent)” 
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Inqfs customer has always Been the world. That’s why- to provide the 
rigiit kindof service —we have built up erne of the most comprehensive 

overseas organisatloiis Inbusinesstoday. ’ •- 

There are our foreign subsidiaries -19 of them— staffed largely hr 
qualified nalaohals with the technical support of each Division of the 


--v Group. It is through, this foreign ozgacdsa£Lon that we effectively 
solve the perennial problem of most oastoinei^ -iiifceiTiatiQM finaiicaag; ^ 

Additionally, Lurgi is represented in more than 40 countries by a, 
network of agencies each of which is assisted by the secondniKit df 
our own technically and. linguistically qualified specialists. ’ -ii 

D-40M TranHurt (Mninl 2 • Federal Beptiblic of Germany 
Gercumsstitasss i7/» • F.QJB, llSlfil 

Amstednm-anixBBw CMiK^'JqhamMBbarg’IiOxidbtt^Madrig.T U^niwiw^^ * 

JScwYcdg- Bairn -BtecteJiMifllro-Staddifllm’ Stoma - 


Puthezmore, at.Lurgi Headquarters in Sranhfiiit, a team of advisers 
has xte finger on the pulse of ea ^ ox aavisers 

each country which he visits ret 


satisfactioa in anyone’s language. . - ' ' 
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BRITAIN AND -Italy- Trere : to- 
da; given, a polite,: yet firm, 
warning ty- -the West* German 
Economics’' Minister, ■ Dr r Hans 
Friderichs, that they could-- hot 
expect further ..^atimtilatory 
measures on the- - part of 
countries - - with *• stronger 
economies, but must make the 
reduction of-~ domestic Inflation 
their- first priority. - - 

In a speech : delivered - In 
Zurich, but which was described 
to-day as siting the- stage for 
the Loudon ' summit later this 
week, - Dr. Fridericlu expressed 
concern at the^new- acceleration 
in 'inflation rates in the two 
countries. In France, by con- 


trast, there bad -been a further 
measure of stabilisation. 

Dr. . Friderichs .conceded that 
the improvement -in the business 
cycle of - the - Western indus- 
trialised countries had ” some- 
what slackened its pace,” though 
there was "no- 'occasion for 
-pessimism" Aiter an average 
'rise in real gross national 
product of 5 per cent'last year, 
this group : of countries could 
expect an increase of 4-4.5 per 
cent, in 1977. 

While West Germany recog- 
nised the . role - of the . stronger 
countries . .in . supporting the 
international economy. Dr. 
Friderichs- said, it must be 


Giscard snubs Callaghan 
oyer summit dinner 


. BY ROBERT MAUTHNER . 

THE DECISION ■■ b y" President 
Valery Giscaji -d'Estaliig. . of 
France not- to ^attend' a a dinner- 
to be given .Mr. •’ James 
Callaghan, ’the TWnie' Minister, 
next Friday, fop- participants In 
the Loudon summit, \conference 
has been . widely : Interpreted 
to-day .as a diplomatic snub. 

- The .Elysee.^ Palace, which, 
merely announced at the week - -: 
end that M. Giscard would' not 
be arriving -in London until. 
Saturday, to-day-declined to com- 
ment on the .Presidents reasons 
for missing the dinn er. 

Diplomatic sources here .gave 
several -interpretations of the 
President's show of ill humour. 

The greatest - source - of M. 
discard's irritation,' apparently*- 
is that ' Mr: Roy. Jenkins,: the 
President of the EEC Commis- 
sion, has be^n invited to the 
dinner by Mr. . Callaghan. The 
French have never bees happy 
khout Mr. Jenkins!*' participation 
in a purely loter-Governmental 
meeting and M. Giscard finally 
agreed to -his presence at the 
London summit., only on condi- 
tion that the Commission's role 
be limited strictly to subjects 
within the . European Com- 
munity's competence. President 


;' PARIS, Mgy 2. 

Giscard evidently believes that 
Mr. Callaghan's, dinner, however, 
informal, does 'not fall into this 
category. 

Jn "addition. the "French have 
been extremely npset at the way 
Britain's Common Market policy 
has been developing. The -tough 
stand taken by Britain in the 
recent agricultural price negotia- 
tions in Brussels -and the result- 
ing exemptions from the Com- 
mon farm policy's regulations 
obtained' -by -London, have per- 
suaded the -French that Britain 
is intent on -destroying the farm 
policy jand. thns one of the Com- 
munity's.: uibst -.solid- achieve- 
ments : 

AIT this might not have -led 
President »<9jseaxA who usually 
■ prides -himself on his diplomatic 
courtesy, to -shake such a drama- 
tic gesture, if it-bad hot been for 
the. fatt that lie is under severe 
domestic political, pressure. The 
GanBista have lately given the 
Government -a. very hard ride on 
it$ domestic economic policy and 
the> -President must therefore be 
doubly.; careful not to offend 
them in" the , foreign policy field 
if he is to retain' their- vita] sup- 
port, to the run-up to next spring's 
general election. 


EEC admits uranium: disappeared 


The European a Community 
to-day confirmed :a report : that 
200 tons of _ uranium had " dis- 
appeared in 1968 between 
Antwerp, and Genoa. 

A Commission spokesman 


BRUSSELS. May 2. 
"added thirt'-' its source was 
.unknown," 'but the car^o had 
orignated from a* storage depot 
in " West Germany- . According to 
an unofficial source, the uranium 
originpMy.came from Zaire. 

AP-DX:;. : A V 
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BONN, May - . 2. 

realised' that .their' room to 
manoeuvre was “very narrowly 
drawn." It- was noticeable that 
even in the XUS. “ where 
demands.--', for expansionary 
measures have been most loudly 
called for, the accent is now 
elsewhere.” 

West Germany had contributed 
to the mtemational recovery by 
its _ over-proportional- expansion 
in imports, its steadily shrinking 
payments surpluses, and its 
greater contributions towards 
balance of payments assistance 
to other countries. 

In these weaker countries, he 
continued, “the main emphasis 
must.be placed on the weakening, 
of cost and price increases." 
Neither -trade restrictions nor the 
steady downward, drift of the 
exchange -rate could solve the 
problem.,.'-.'. 

Dr. Friderichs also called on 
the industrialised world to carry 
its determination to avoid trade 
restrictions a stage further, by 
opening- its markets to manufac- 
tured goods from the developing 
countries: Only a structural 

change in . trade, based on the 
competiiivrty of the less deve- 
loped countries, could improve 
their'share of the world’s wealth 
in the long term. 

For the present he welcomed 
the continuing process of con- 
sultation and discussion with the 
developing countries, and expres- 
sed confluence that the' richer 
countries had. now made clear 
that they were negotiating /in 
earnest: • . . 

Nonetheless, Dr. Friderichs 
also made dear Bonn’s continu- 
ing distaste for' the UNCTAD 
secretariat's ' integrated raw 
materials plan, and indicated 
that he hopes its alernative sug- 
gestion- of guaranteed commodity 
earnings for. the exporting coun- 
tries can still be given a bearing. 

• Members of a West German 
environmental protection group 
have dropped their opposition to 
the building of a coal-fired 
power station after being pro- 
mised about DM15m. (about 
£370D00)- to be divided between 
them, writes Jonathan . -Carrl 
from Bonn. 

The money- comes from the 
energy -^concern Steag, which 
explains that it has put up* the 
cash ' for “in fra structure 

measures” at the Rhur town of 
Bergkamen. near where the 
power station is to be sited. 

An..epihhr£ssed Town Council 
admitted atu the- week-end that 
the’ money : -Was going to more 
than «G 'members of a ‘‘citizens' 
initiative”' ijproup which had 
opposed- the power station - pro- 
jjeet- Leaders of- the group are 
MP receive DM40.000. Other 
members will get DM20,000: 


ruling 


BY' AO$IN nfiEVES 

IN. AN EEC move which": could 
have -critical .Implications for 
Britain’s -battle to secure . exclu- 
sive national. fishing zones of up 
to 50’ miles offshore, as part of 
a revised common' fisheries 
policy, the Brussels Commission 
to-day .decided -to .seek a rapid 
ruling from the -European Court 
of Justice declaring as “ illegal ” 
the arrest -of IS Dutch trawlers 
by the' Irish Naval Service. . 

The Dutch vesels were arrested 
late on Friday by the Irish some 
20- miles ' off - the - Cork coast, for 
disregarding the - Eire Govern- 
ment's, unilateral ban on- ail 
vessels of Uo feet or over from 
fishing in' waters" within 50 to 
100 miles of thb' Irish coast, acti- 
vated three weeks ago. The 
Dutch skippers appeared before 
a Cr%k magistrate -to-day. 

An EEC' spokesman- reiterated 
that the Commis5idn, unlike the 


Irish . .Government, regards the 
unilateral ban as discriminatory 
and therefore .against the present 

rules of the common". fisheries 

policy. Later it was confirmed 
that the Commission planned to 
pirTtbe case before the European 
Court in Luxembourg as early 
as a week on Wednesday, using 
an accelerated legal procedure. 
It was also expected that the 
Cork court would refer the 
matter to Luxembourg . for a 
judgment. 

In the meantime, Mr. Max van 
der Stool, the Dutch Foreign 
Minister. Is expected- to deliver 
a sharp protest at the Irish 
action during to-morrow's EEC 
Council of Ministers meeting 
here: a protest, moreover, which 
will be meant for British as 
much as Irish ears. 

Britain is by implication also 
in the' dock. It was the U.K. 


Government's lone refusal to go 
along with a substitute Commis- 
sion plan for heading off the 
Irish' unil ateral measures which 
has led to the trawler arrests. In 
the absence of a satisfactory 
EEC* fisheries conservation 
regime for Irish waters, Dublin 
felt it had no option but t& 
enforce - its unilateral ban in 
order to .prevent Irish fish stocks 
from being damaged irreparably. 

Mi^ Bruce Millan, Secretary of 
State for Scotland, last week 
threatened ’iBritish unilateral 
conservation action unless the 
Community ..agreed later this 
month to extend a ban an herring 
fishing in the North Sea until 
the end of the year. The threat 
came in the wake of a Counci T 
of Ministers’ decision extending 
the present ban for a further 
month oniy until tbe end of May.. 

Britain's blunt refusal to 30 


along with the substitute EEC 
conservation plan for .mainly 
Irish waters— spelt out during 
the Council of Agricultural 
Ministers' marathon in March — 
was because its scope extended 
to the exclusive U.K. fishing 
bands of six to 1 2 miles, en- 
shrined in Britain’s EEC 
accession treaty. 

The Government argued that 
to have accepted would have 
prejudiced its fight for an ex- 
clusive coastal band of up to 50 
miles as pan of a common 
fisheries policy, revised to take 
account of the New Year move 
to 200-mile fishing limits by the 
EEC. 

In the event. Mr. Finn Olav 
Gundelach, the Brussels Com- 
missioner responsible for 
fisheries, appealed to EEC mem- 
ber states to behave as if the 
EEC conservation measures had 
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been approved- Tbcir most 
notable feature was the sub- 
mission of national “ fishing 
plans” to the Irish Government 
and Commission, to enable the 
fishing effort of EEC ileeis to be 
monitored in accordance with 
conservation needs. 

The Dutch Government was 
one of the first to submit a fish- 
ing plan, but a meeting 
scheduled to be held in Brussels 
last Finlay to approve this and 
other fishing plans was post- 
poned at the last minute. 

Fishing plans are expected to 
be the main method of control 
in the Commission's revised 
proposals for hte interna! EEC 
fisheries region, to he announced 
probably later this week. As 
such, they will represent another 
setback to Britain's bid to secure 
exclusive national fishing banks 
up to 50 miles off shore. 


Norway Kr.91m. tax 
loss from blow-out 


KY WILL! AM DULLFORGE 

THE* NORWEGIAN 'exchequer 
has 'lost* Kr.fllm. (£10m.) in 
deferred taxes and royalties 
from the Ekofisk blow-out, and 
will continue to lose at the rate 
of some Kr210m. a month until 
the Bravo platform resumes pro- 
duction. according to Finance 
Ministry estimates. It is ex- 
pected to take at least a month 
to get Ekofisk back to full pro- 
duction. 

In addition' [ the Norwegian 
State' may Have to meet 70 per 
cent of : the costs and damages 
payable by the Phillips Petro- 
leum Company" outside its insur- 
ance cover as: a result of the' 
blow-out' Under its exploitation 
contract Phillips can deduct “.off- 
shore expenses from «its ' pay- 
ments to the State. ' 

These loss and deferred income 
estimates were - announced after 
the Norwegian Cabinet on Fri- 
day had" received a • revised 
budget forecasting a -1977 pay- 
ments deficit of Kr.18.Sbm. or 
Kr.Sbn. more than in the original 
budget estimate. 

The bulk of the deficit comes 
from borrowing by private oil 
companies and. shipowners, but 
Norwegian State borrowing to 
finance its share of North Sea 
development has been' growing 
fast. In. the first '.half • of - 1976 
alone, for instance. State lending 
to -its oil company Stateoil 
increaed by3CrJ280m. . 

■ Statoil ' also . borrowed in its 
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own right to finance its share 
of the Norwegian petrochemical 
project and to buy a 30 per cent 
share in the Mongstad refinery. 
Norway’s foreign debt will be 
over Kr.70bn. before the end 
of this year. 

While recognising that 
Norway's oil income will mount 
sharply once the Statfjord field 
comes on stream In 1979, bankers 
In Oslo believe that the 
Norwegian Government will 
have to consider the structure 
of its foreign debt following the 
latest increase in development 
cost estimates for that field — 
from Kr.26bn. to KrB4bn. — and 
the uncertainties about Parlia- 
ment’s attitude to the pace of 
future * exploration after tbe 
Ekofisk blow-out 

Repayments on the State's 
current medium-term borrow- 
ings are due to peak in 1981 
and 1982. The Government may 
have to roll over some, of these 
loans, bankers now believe. 

in a May Day speech Prime 
Minister Odvar Nordli urged 
politicians not to lose their heads 
over the North Sea's first n ear- 
disaster, but bis party .chairman 
Mr. Rpuilf Steen, stated bluntly 
that plans to .start drilling in 
north Norwegian .waters next 
year would have to be scrapped. 

- A moire immediate effect could 
be- a Government decision to 
postpone until after the Sep- 
tember General Election the 
allocation of new blocks in 
south Norwe®an waters under 
the fourth concession • round it 
announced ‘in March. 


Attack on 
police 
in Madrid 

A POLICE officer was shot and 
wounded and another beaten 
with a metal bar in Madrid 
yesterday as- recriminations 
continued over the May Day 
violence which left dozens of 
people injured and more than 
100 arrested in the capital 
alone, writes Robert Matthews 
from Madrid. The attack on the 
police took place in the indus- 
trial suburb of Vallecas. the 
scene of some, of the worst 
street dashes. Neither of the 
police is understood to be 
seriously wounded but the 
incident will add to poltieal 
tensions 

Farm price blame 

Tbe blame for the higb cost 
of last week's EEC farm price 
settlement should be put 
squarely On the shoulders of 
the national farm ministers, 
Mr. - Christopher Tugendhat, 
the EEC - Budget Commis- 
sioner, sadi in Brussels yester- 
day, writes David Buchan. Mr. 
Tugendhat pointed ont that the 
Commission’s proposed in- 
creases to the farm budget 
were only a quarter of that 
finally agreed by the Ministers. 

Waldheim appeal 

Dr. Kurt Waldhe'jn, the United 
Nations Secretary-General, yes- 
terday appealed to the parties . 
in the Cyprus dispute for 
“vastly increased efforts to 
appreciate one another’s posi- 
tions, apprehensions and 
aspirations.” writes our UN 
Correspondent. 


Left ‘would not alter 9 
French line on EEC 

BY GUY DE jONQUIERtS, COMMON MARKET CORRESPONDENT 


FRENCH policies towards the 
European Community would be 
unlikely to undergo any radical 
or immediate change if next 
year’s general election were to 
sweep, to power a left-wing 
government under the leadership 
of M. Frangois Mitterrand. 

This was the clear impression 
left by the French Socialist 
leader at a news conference here 
this afternoon, following an 
official visit to the EEC Commis- 
sion where he held talks with its 
President, Mr. Roy Jenkins, and 
other commissioners on a wide 
range of European topics. 

M. Mitterrand allowed that he 
was dissatisfied with the way in 
which some of the EEC’s econo- 
mic an dsociai policies were cur- 
rently organised, but emphasised 
his party's 'strong commitment to 
the basic principles of European 
integration and to the objectives 
laid out In the Treaty of Rome. 

His professions of faith in the 
European ideal sounded a good 
deal more enthusiastic than any 
heard recently from President 
Giscard d’Estaing or his 
ministers. M. Mitterrand 
applauded last month's decision 
to invite Mr. Jenkins to the 
economic summit in London 
later this week, a move which 
was approved only reluctantly 
by M. Giscard. 

Pressed on the attitude of the 
Socialists' partners in the Union 
of the Left, the Communists, M. 
Mitterrand admitted that they 
were somewhat “ reticent not to 
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say hostile.” towards the EEC. 
But he seemed to imply that llu*ir 
position was due as much to 
ignorance as to fundamental 
principle, stressing that the 
Socialists based their views on 
the “ political realities." 

He defended the Common 
Agricultural Policy (CAP) as a 
central pillar of the EEC. which 
must be maintained, and added 
his voice to the criticism ex- 
pressed by M. Giscard and others 
of the large sums being paid in 
the form of monetary compen- 
satory amounts to Britain and 
other countries to cushion the 
effects of currency fluctuations 
on agricultural trade. 

Without specifying any par- 
ticular proposals for reform, he 
said that he would like to see less 
attention being paid to the 
purely financial aspects of the 
CAP. and indicated that he would 
favour heavier emphasis on solv- 
ing some of the structural prob- 
lems of tbe farming industry. 

On further enlargement of the 
EEC. M. Mitterrand argued that 
it was politically important to do 
something soon for the candi- 
date countries, but did nnt 
disguise that their economic 
integration posed considerable 
problems. These were particu- 
larly acute in the case of Spain, 
whose industrial and agricul- 
tural sectors wore much bigger 
than those of cither Portugal or 
Greece, and whose eventual 
membership could create difficul- 
ties for France and other mem- 
bers of tbe Nine. 
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one way to shorten a journey* 

' ‘is another- 



T^e aBMW Five Series on a long join7iesy,through city .- 

traffic, crowded motorways and winding country lanes and you n 
soonxealise the value of its comfortand performance. Any 
sitnationseems to be taken care of powerfully and erfortlessl v. 
Performance and comfort keep driver and passengers relaxed and 

' are five different power units for die Five Series 
rangmgfram 1-8 litre producing 90bhp to the 528; s 2- 8 litre, six 

c^deren^neproducingl70bhp- All theengmes give gccepdonal 

torque -es^ntial for quiet, powerful driving. .The flexibility is best 
shown by the 528 which can accelerate smoothly and quickly m 
fourth trom as little as 25mph to325mph- The power is perfectly 
matched to the race-bred suspension. Even wh en th e cans being . . 
drivarouickiyitis never pressed, speed is contained so efficiently 
thattiwdriverhas the fedingof absolute, and well-justified, 

Inside there's ergonomically designed seating for five. Seating, 


. . beerLpaid to the driver*? position. He has an excellent view of the 
road and the sense of complete mastery over fhecar. The 528 has, as 
standard, speed related power steering - the power assistance isat 
maximum for parkingyet reduces at speed to give road Teel’. 

As with all BMWs considerable research has gone into both 
• ‘passive’ and ‘active’safety. Should the worst happen the car has an 
overall integrated system to absorb impact energy. Butthe chances 
.that this should happen are dramatical lyreduced because of the 
car’s handling and response to the'dri ven The pleasure of driving the 
car also actsas a positive safety factor since itkeeps the driver 
interested in and concentrating on the road. 

, The effect of the Five Series’ balance of comfort and 

performance is to make every journey safer and shorter not only in 
real time, but also in the time one feels one ftas been driving. 
Ironically, the car gives so much pleasure thatone usually feels that 
the journey has been too short . 


BMW 

Engine: 

Max. Speed: 

0-60: . 

Fuel Consumption 
io DIN 70030: 29mpg 
Price: £4379 


SPECIFICATION RESUME (MAN UAL VERSION) 
518 . 520 520i 525 


1766 cc 199Dcc 1990 cc Fuel injection 
lOlniph 109 mph 113 mph 
lS-^secs 11-4 secs lO-Ssecs 


26mpg 

£5.729 


30ropg 

£6,099 


2494 cc 
117 mph 
10*6 secs 

24mpg 

£6,999 


528 

2788 cc 
126 mph 
9-0secs 

21mpg 

£7,449 


(BMW 520, 525,528 Auto £590 extra.) 



For the joy of motoring. 
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BNlAVConwssionairesGB Limited, 991 Great \Ve 5 tRoad,-Ere^ard;^ 01-568 9155,£xpor£ NATO and Diplomatic: 56-59 Paris Lane, London, WJL 01:623 9277. 
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Waldheim calls for agency 
to help debtor LDCs 


Soft loans 
expected to 
help Indian 


Smith warns againstf Australian 


over-optimism 


BY HUGH O’SHAUGHNJESSY, LATIN 'AMERICA CORRESPONDENT G UATEMALA, CITY. May 2. 


economy on Owen initiative 


Nixon may 
be paid 
$lm. for 
interviews 


By Jurek Martin. U.S. Editor 


WASHINGTON, May 2. 


ARGUING THAT the whale 
international financial system 
was at risk because of the 
rapidly mounting debts of less 
developed countries (LDCs). Dr. 
Kurt Waldheim, the U.N. Secre- 
tary-General. to-day made an 
urgent call for the creation of a 
multilateral agency for funding 
the debt repayments of these 
countries. 

Such an arrangement, he said, 
would help to avoid “traumatic 
experiences in the financial 
market " and facilitate the con- 
tinuing access of the poor 
countries to commercial borrow- 
ing. Dr. Waldheim was speak- 
ing at the opening of the 17th 
ministerial meeting of the U-N. 
Economic Commission for Latin 
America (ECLA). 

In a gloomy assessment of the 
financial difficulties of the 
developing world. Dr. Waldheim 
warned that the volume of 
public, and publicly guaranteed. 


debt of the 78 non-oil exporting 
developing countries had 
reached S155bn. in 1975, with 
commercial debt probably well 
above that figure. 

The current account deficit of 
the non-oil producing countries 
of Latin America, he added, 
jumped to 514bn. a year in 1974- 
1976, or 45 per cfent of annual 
exports. 

“We should ask ourselves” 
he added, “whether the interna- 
tional financial mechanisms, 
private and -public, are in spite 
of their more recent diversifica- 
tion and refinement, adequate 
to cope with problems which are 
both new and likely to persist" 

The creation of an agency for 
helping debtor countries was 
seen by Dr. Waldheim as part of 
a package, which could also in- 
clude agreement on a common 
fund for commodity exporters, 
and on science and technology 
programmes which could be 
agreed this year within the 
North-South dialogue. The dia- 
logue. be said, was coming to 
a crossroads during the most 


critical period of negotiations 
since 1973. 

There is expectation ip con- 
ference circles here that the 
speech due to be delivered to- 
morrow by Mr. Andrew Young, 
U.S. Ambassador to the UN. will 
spell out in more detail the.U.S. 
position in the North-South dia- 
logue, and show to what extent 
Washington is prepared to 
advance towards the position of 
the developing countries in the 
context of President Carter's 
recently announced global 
development strategy. 

IT this happens, and if the 
developed countries represented 
in ECLA (the U.S„ Britain. 
France, the Netherlands and 
Canada) manage to agree with the 
Latin Americans on a joint com- 
munique on the' developmental 
problem of Latin. America, the 
conference will, according to 
some delegates, then prove to 
have been a significant step in 
the negotiations between the 
developed and developing world 
about a new international econo- 
mic order. 


He IS back among us, and. as 1 
always, in a memorable ■ 
manner, both painful and 
poignant, sometimes illuminat- 
ing. usually self-serving. The 
- once-too-familiar face of 
Richard Nixon re-enters the 
homes of America this week 
for 90 minutes of dramatic | 
television.” I 


SEC probes executive benefits 


INDIAN foreign exchange prob- 
lems will be largely settled by 
soft loans from the International 
Development Association, which 
is expected to extend S3.4bn. in' 
the next three years. This, is 40 
per cent, of its tote! replenish- 
ment of S7.6bn. for this period, 
K. K. Sharma writes from New 

The mam reason for the bulk 
of EDA loans going to India is 
due to the withdrawal of objec- 
tions by the U.S. The objections! 
were based on opposition to Mrs. 
Indira Gandhi's government,! 
which fell in March, and the fact; 
that India has. over the last 12 
years, obtained 40 per cent, of 
IDA loans, which seemed to the 
U.S. and other contributors to 
be excessive. However, the. World 
Bank and India have both pointed 
out that, not only does India 
make the most profitable use of 
foreign aid, but that, m per 
capita terms, India's share is a 
low one. 

With substantia] foreign ex- 
change reserves now more than 
S3bn. and growing exports, India 
"faces no balance of payments dif- 
ficulties. especially as the 18m.- 
tonne foodgraln buffer stock, and 
near self-sufficiency in fertilisers, 
makes import of two major items 
unnecessary- 


pressure 
for probe 
into CIA 


SALISBURY, May 2. Kenneth Randal! ' 


PRIME MINISTER Ian Smith 
to-day warned Rhodesians sot to 
be over-optimistic about chances 
of success of the latest Anglo- 
American proposals for a peace- 
ful transfer of power to the black 
majority. 

“I find that an atmosphere. of 
euphoria is prevailing in certain 
quarters over the new ‘initiative. 
Let me warn Rhodesians not .to 
jump to conclusions — we have 
less on which to pin oar faith' 
now than we had after ’ the 
Kissinger agreement," he told a 
news conference. 

. The proposals, presented ;ta 
Mr. -Smith last month by British 
Foreign . Secretary David Owen, 
pal) for intensive initial discus- 
sions followed by a constitutional 
conference jointly convened by 
Britain and the U.S. 


Mr. Smith said there was a. 
cause for some hope, over tne ; 
latest proposals. Both J}"™! 
and the U.S. bad learned from 
the fate of the plan put forward . 
by the then U.S. Secretary of 
State. Henry Kissinger, which 
foundered at. the Geneva con- , 
ference last year. ! 

He - Mid he would call a general 
election if he found his negotiat- 
ing position had been weakened 
by the major split in Ms ruling 
Rhodesian Front party. 

Twelve Right-wing Members of 


CANBERRA, May 2. 
THE LABOR Party opposition 
intends to press for a full 
parliamentary inquiry into the 
Australian activities of foreign. 

intelligence agencies, when the 

House of Representatives 
resumes to-morrow*. 

Although the Government is 


jot l’kely to agree to such in 
inquiry- the move could pro- 
duee the first official reaction 
to a series of recent allegations, 
about the activities of the UJ3. 
Central Intelligence A gency 
(CIA), stemming from, correal; 
espionage trials ta - mb 
Angeles. Mr. Christopher 
Bovce, a former co mmu nion 
tions clerk with the U& 
defence contractor TRW, who. 
was convicted last week of 
having passed secret Informa- 
tion to the Soviet embassy in. 
Mexico City, claimed that -he 1 
had become aware. In .the 
coarse of his work, of CIA 
“deccptl—w" against Australis, 
and of agency operations with- 
in the Australian trade union 
movement. In -line with 
established practice, the Gov- 
ernment has so far refused to 
comment on the charges. 


Parliament and the party s vice- 
chairman were expelled from the 
Front on Friday. They had been 
critical of Mr. Smith’s handling 
of the settlement issue and the 
MPs voted against the Govern- 
ment On a Bill which eased race 
discrimination.'. Reuter 


Zaire claims war success 


as Egyptians arrive 


BY STEWART FLEMING 


NEW YORK, May 2. 


This is how Time Magazine pre- 
views the first of the four' 
interviews to be shown here 
aod overseas this Wednesday 
between Richard Nixon and 
David Frost They mark the 
disgraced President's first real 
emergence from two and a 
half years of seclusion and, 
according to Time, which has 
been provided with consider- 
able quantities of material by 
the Frost team? “ under Frost's 
barrage, Richard Nixon's 
Watergate defences arc 
shattered." 


There are others who take a 
different view. Clearly nervous 
that David Frost is not the 
man to beard Richard Nixon 
his San Clemente den. some- 
body has leaked to the Wash- 
ington Post and the New York 
times some previously un- 
published tape transcripts 
from the Watergate Special 
Prosecutor's office, showing 
that Mr. Nixon's involvement 
in the scandals was far deeper 
and far earlier than had pre- 
viously been known. 

At the same time, the newspapers 
and magazines are brimming 
over with accounts of how 
David Frost really has done his 
homework, springing surprises 
in the form of hitherto un- 
disclosed White House tapes, 
boning up on U.S. law aad, 
in the end. relentlessly pur-i 
suing his quarry until he turns : 
defeated, at bay. i 


A WIDE-RANGING investigation 
is underway by the U.S. Securi- 
ties and Exchange Commission 
(SEC) and the Internal Revenue 
Service (IRS) into the extent to 
which corporate executives are 
using their company's funds or 
equipment for personal gain. 

SEC officials confirmed this 
morning a lengthy report In the 
Wall Street Journal which quoted 
the head of enforcement at the 
SEC, Mr. Stanley Sporkin, as 
alleging that a growing number 
of corporate managers have been 
“using their companies as their 
own private piggy banks.” 

The favours which U.S. execu- 
tives have been taking from then- 
companies and which are under 
investigation include the per- 
sonal use of company jets and 
limousines, credit cards or 
country houses, and the failure 
to repay company loans. 

One investigation arose after a 
photograph in the New York 
Times sports pages depicting 
several private jets parked at 
the airport in Augusta, Georgia, 


where the Masters golf tourna- 
ment was being held. A story 
with the picture suggested that 
several of the aircraft were 
owned by U.S. corporations. 

A number of cases have 
already come to tight of alleged 
improper use of corporate assets. 
The Pacific Power and Light 
Company has disclosed that Its 
president resigned in March 
because of an Internal Revenue 
Service report that he had made 
Improper use of a company 
aeroplane. The SEC has also 
brought charges against several 
other company executives which 
arc being contested. The IRS is 
taking similar action. 

Use of corporate assets for 
private purposes If it is not dis- 
closed to the tax authorities may 
be a breach of tax laws. Non- 
disclosure of fringe benefits may 
also be a breach of securities 
laws, hence the involvement of 
the SEC. 

AP-DJ adds from Puerto Rico: 
The Federal Reserve intends to 
pursue in the current Congress 


federal regulation of foreign 
banks in the U.S 7 Mr. Stephen 
Gardner, vice-chairman of the 
Federal Reserve Board, has told 
the annual meeting of the 
Bankers Association for Foreign 
Trade. 

Tbe current lack of federal 
regulation and conflicting state 
controls over foreign banks is “ a 
clear prescription . for chaos," he 
said. 

Regulatory legislation was 
passed by tbe House last year 
but died when tile Senate did not 
act. New legislation has not yet 
been introduced. 

The Federal Reserve is seek- 
ing to establish .reserve require- 
ments for foreign banks in the 
U.S. It also wants deposits In 
these banks to be federally 
insured. Mr. Gardner said that 
assets of foreign banks in the 
U.S. have been growing at almost 
a SO per cent, annual rate in the 
last four years and now totals 
S76bn. Foreign banks now 
account for 13 per cent of U.S. 
commercial and industrial loans. 


Kenyan concern 

There *is concern in Kenya about 
the whereabouts of 17 Kenyans 
who are supposed to have been 
released by the Ugandan govern- 
ment after being held in pmon 
on suspicion of coffee smuggling, 
John Won-all writes from Nairobi. 
Earlier in the week, Uganda Radio 
reported that the Kenyans had 
been released on the orders of 
Ugandan Vice-President Gen, 
Mustafa Adrisis. It was said that 
they had been handed over to the 
police to be escorted over the 
Kenyan border. 


BY OUR FOREIGN STAFF 


Iran nuclear price j 

Tran is asking for a sizeable cut' 
in the price of two 900MW nuclear I 
power plants, which France has 
already agreed to sell for 92bn, 
informed sources said yesterday, 
Reuter reports from Tehran. The 
sale of nuclear power plants is a 
main subject of economic talks 
which opened here yesterday, 
between French Supply. Minister 
Jean-Pierre Fourcade and Iranian i 
'Finance Minister Houshangj 
Ansari. 1 


U.S., Vietnam talks open 


PARIS, May 2. 


Japan fish zone 

The Japanese Parliament yester- 
day approved BQls to extend 
-Japan’s territorial waters from 
three to 12 miles and establish a , 
200- mile fishing zone, Reuter re- 
ports. The Government considers 
that the laws, expected to go Into 
force in June, will strengthen 
Japan's bargaining power in the 
stalled negotiations with the 
j Soviet Union on an interim 
fishery agreement 


AS EGYPTIAN pilots arrived in 
Kinshasa, the capital of .Zaire, 
yesterday, to honour President 
Sadat's week-end pledge to. aid 
Zaire, there were conflicting 
reports of the state of fighting 
in the south-eastern ■ province r of 
Shaba, where Zaire Government 
forces have recaptured a num- 
ber of key town in the past two 
weeks from rebels who invaded 
from Angola. ’ 

Although diplomatic sources 
suggested that the war in Shaba 
(formerly Katanga)' was bogged 
down, with government forces' 
consolidating their hold som% 50 
miles west of the key Bengneta 
railway town of Mutsbasha^ the 
official Zaire news agency Atap 
yesterday reported heavy fighting 
in Shaba. - According to Azap, 
heavy fighting, with dead and 
wounded on both sides, took 
place on Sunday. The battles 
were reported as the most sedans 
In terms of casualties since the 
rebel force, based in Angola and 
thought to be comprised pri- 
marily of Katangah ex- 
gendarmes. entered Zaire on 
March 8. The rebels were *aid 
by Azap to have suffered “ con- 
siderable losses “ in fighting 19 
miles from Kasaji against Zaire 
troops and their Moroccan allies. 

However, diplomatic sources, in 


Kinshasa reported a slow-down 
in military activity following the 
entry by government troops into 
Muts bash a ten days ago. While 
it was unclear whether tbe rebel 
force had withdrawn from the 
remaining western Shaba towns 
it has held since late March, the 
advance of government troops 
■ was said - to be impeded by n 
shortage of fuel and other 
logistical problems. 

Meanwhile, about 50 Egyptian , 
pilots and technicians checked ! 
. into 41 Kinshasha hotel yester- 
day. following President Sadatis 
promise to aid Zaire alleges to 
have Angolan, Caban and Soviet 
-support. 

One of the pilots said, accord- 
ing to UP I, that there had been 
“ some misinterpretation ” of 
what .President Sadat bad said 
at a week-end rally in Cairo. 
“We are not here lo take over 
the whole Zairean air force. We 
are here to help in any way we 
can,” be said. 

In another development, Azap 
announced that the Zaire govern- 
ment has suspended diplomatic 
relations with East Germany, 
which has a small mission in 
Kinshasa, and which has been 
accused by -Zaire of supplying 
arms to the rebels. 


Since they were made, how- 
ever, there have been several 
other developments embarrass- 
ing to both the Australian and 
U-S. authorities. On Friday, 
the Australian- Financial Re- 
view published tbe text of a 
top secret message received by 
the Australian Security Intelli- 
gence Organisation (ASIO) on 
November ID, -1975, the day 
before the Labor Government, 
headed by Mr. Gough Whfflam, 
was dismissed by Governor- 
General Sir John Kerr. . 


Khedaffi accuses Sadat 


BY OUR FOREIGN STAFF 


This, of course, is all part of 
what is known here as a 
■‘media hype." an attempt to 
generate public and commer- 
cial interest in a project which 
once appeared to be faltering 
out of disinterest. There is a 
grain of truth in this: the 
original intention was to make 
the Watergate interview the 
last of tbe four-part series, 
following those on foreign and 
domestic issues which show 
Mr. Nixon in a more favour- 
able light 

The switch and an intense 


selling campaign appear to 
bare changed things. Tbe pro- 
grammes will be shown on at 
least 150 American television 
stations and in some 15 over 
seas countries. Advertising in 
the U S. to go with the pro- 
gramme will cost SI 25,000 a 
m:nute tat the latest count 
only two 30 second slots re- 
mained unsold i. 

U.S. advertising revenues are 
estimated at about $3m. with 
a further Sira, coming in rrum 
overseas. Mr. Nixon's fee for 
the interviews is 3800,000, 
plus, it has been reported, a 
percentage of the profits 
i somewhere between 10 and 20 


THE U.S. and Vietnam open 
talks to-day on establishing diplo- 
matic relations. 

At issue are U.S. demands for 
Hanoi's help in tracing 800 
Americans missing in the Indo- 
china war, ail of whom are 
believed dead, and Vietnamese 
demands for substantial U.S. aid. 

The talks have little of the 
drama of the 1968-73 peace nego- 
tiations in the Paris capital, held 
while a full-scale war was raging 
in South Vietnam and U.S. 
bombers were devastating the 
Communist North. 

The U.S. holds two key argu- 
ments in the Paris talks, diplo- 
matic sources said: It can con- 
tinue to veto Vietnam's admission 
to the UN and maintain its eco- 


nomic boycott of Vietnam and it 
could grant or refuse to provide 
the large-scale technological and 
financial help Hanoi needs to ful- 
fill its S7.5bn. 1976-SO develop- 
ment 

Meanwhile in Washington, 
U.S. officials said that the U.S. 
and China have been holding 
secret talks tbat could lead to 
direct shipping and air line 
agreements. 

The officials said that Wash- 
ington and Peking have been 
quietly talking for several weeks 
about settling outstanding finan- 
cial claims.- The U.S. claims 
8200m. from China and the 
Chinese claim they own SSOm. 
in property held in the UJS. 

Although the two nations 
trade, tbe financial claims mean 
that Chinese ships cannot enter 


U.S. ports or Chinese airliners 
canaot land la the U.S. because 
of the fear the ships or aircraft 
could be seized. 

The situation also makes it 
impossible for the two nations 
to exchange trade exhibitions. 
Because the Chinese : have to 
worry about their material 
being seized by court order in 
the U.S, they will not permit 
major U.S. trade exhibitions is 
China. 

The first hint of the Chinese 
Interest in settling the long- 
standing financial claims came 
test July when Mr. Christopher 
Phillips of tbe National Council 
for U.S.-China Trade was told by j 
a Chinese banking official that 
China might be wilting to open 1 
such talks. 

UPI 


Indonesia poll 

Millions of Indonesians voted yes- 
terday In elections for a new 
Parliament, and regional and pro- 
vincial legislative assemblies. 
Reuter reports from Jakarta. The 
Turnout in the elections— the 
third in 31 years of independence 
—was reported to be heavy In 
Jakarta and provincial capitals. 
Results are not expected to be 
known for several days:. 
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COLONEL MUAMMAR Khedaffi, 
the head of the- Libyan Jama- 
turiyah (formerly/ the, Libyan 
Republic), has accused Egypt of 
courting' catastrophe by massing 
troops along its border. 

In a report on tbe Libyan 
leader’s May Day speech at a 
worker’s rally. Arna. the nttonal 
news agency yesterday quoted 
Colonel Khedaffi as saying to 
President Sadat: “You are play- 
ing with fire. Massing troops at 
Libyan borders is not something 
esy and If we take the same 
action, catastrophe will happen 
and you will bear the entire res- 
ponsibility.'’ 

. Mutual accusations ' between 
Cairo and Tripoli of bombings 
and acts of sabotage are symp- 
toms of profound political 


differences. . There are some 
200,000 Egyptian workers in 
Libya (providing about S0.4bn. a 
year to Egypt of much needed 
foreign currency) and in the 
last few days hudreds . have 
returned following the termina- 
tion of their contracts. 

A major source' of tension has 
been Libya’s dose relations with 
Moscow.. Egypt has been parti- 
cularly offended by the circula- 
tion to some Arab- States of a 
note from Moscow, whose exist- 
ence Colonel Khedaffii confirmed 
in his .speech bn Sunday, warning 
Egypt against threatening Libya. 


According to a text published 
i the Cairo daily aJ-Ahram of 


In the Cairo daily -al-Ahram of 
April 28 it- said that Egypt had 


been escalating tension along 
the Egyptian-lib lan border tty 
mobilising troops. - 


Sent to the director-general 
of ASIO by the organisation's 
liaison officer -In Washington, 
the message details the CIA's 
concern over a number of 
incidents In .previous weeks, 
Including an allegation by Mr. 
Wh’tiam that the CIA had been 
supplying -funds to ' the 
National Country party, then 
In opposition. 

At one point, the cable says, 

“ CIA is perplexed at the 
point as to what all this means . 
(sic). Does this signify some 
change In our bilateral Intelli- 
gence security-related fields? 
CIA can not see how this 
dialogue with continued refer- 
ence to CIA can do other than 
blow the tid of those installa- 
tions in Australia where the 
persons concerned have been 
working and which are vital to 
both of our services and 'Coun- 
tries, particularly Installation 
at Alice Springs.” The Alice 
Springs installation is a top 
secret communications station 
known as Pine Gap, the func- 
tion of which has 'never been 
officially divulged. 

Today, the Sydney Sun news- 
paper published a report that 
Pine Gap is, in- fact, a “bug- 
ging ” operation able to 
monitor any telephone or telex 
message originating in. or 
received in. Australia, includ- 
ing diplomatic traffic. -If 
claimed confirmation of Us 
report from two Independent 
sources, one of them appar- 
ently being . Mr. - Victor 
March etti. the., former CIA 
agent and. author of ** CIA and 
the Cult of Intelligence” Mr. 
Marchetti was reported to have 
talked with Mr. Boyce In gaol 
since his conviction. 


Perez continues to seek 


PAKISTAN'S POLITICAL ENDGAM E 


oil price deal in Gulf 


Troops kill 
eight in San 
Salvador dash. 


Why Mr. Bhutto needs a settlement 


per cent.). Costs, including the 
Nixon feu. will probably 


Nixon feu. will probably 
ranee between 51.5m. and 
$2.5m. Tbe most plausible 
guess is that final profits may 
amount to about S2m. o( which 
Frost's company. Paradine, 
will claim about half, the rest 
going to other backers, who 
include Sir James Goldsmith, 
plus, of course, Mr. Nixon’s 
percentage. The former Presi- 
dent could wind up earning 
close to Sim. for bis 
appearances. 

If the advance publicity lives up 
to its hilling and Mr. Nixon 
appears, in Time's words, “a 
beaten man." then this must 
he a fond hope. But there are 
many people here who refuse 
to believe that Richard Nixon 
will admit blame for the 
Watergate affair and who 
expect him to Tall back on his 
tried and trusted past defence 
— tbat he was ignorant of the 
worst, that others went too far 
on bis behalf, that be was try- 
ing to protect tbe innocent and 
those faithful to him and even 
that be acted because of 
potential damage to national 
security. 

The thrust of the latest tape 
transcripts was to highlight 
the weakness of all these 
arguments: they did not, as 
the New York 111003 properly 
pointed out. materially add to 
the sum of human knowledge 
on Watergate, but they served 
to reinforce the total and con- 
suming involvement of the 
former President in the cover- 
up. • 


VENEZUELAN President Carlos 
Andres Ptfrez returned to Bagh- 
dad last night to resume bis talks 
with Iraqi lenders after a brief 
visit to the United Arab Emirates 
(UAE) yesterday lasting a few 
hours. 


One of the main aims of Presi- 
dent Perez's tour of Persian Gulf 
oil-producing states is to produce 
an agreement to bring back into 
harmony the oil prices charged 
by different members of tbe 
Organisation of Oil-Exporting 
Countries (OPEC). 

But the Middle East Economic 
Survey reported in its latest 
issue that the Venezuelan 
mission has failed to win a break- 
through oh the prices issue which 
split OPEC ranks in December 
when Saudi Arabia and the UAE 
decided to raise prices by only 
5 per cent., while the remaining 
11 OPEC states, including Vene- 
zuela opted for a 10 per cent 
rise to be followed by another 
5 pur cent, on July 1. 

The Survey said that OPEC 
unity will be more elusive if no 
compromise is reached. Since 
some states are likely to go abend 
with the extra 5 per cent in- 
crease, while others will hold 
prices at current levels. The two 
advocates of low prices will 


BEIRUT, May 2. 
continue consultations when 
UAE President Sheikh Zaid Ibn 
Sultan al Nahyan visits Saudi 
Arabia on Sunday. 

Industrial and economic rela- 
tions between Iraq and Vene- 
zuela were the subject of two 
meetings to-day between Vene- 
zuelan and Iraqi Ministers. They 
also discussed the possibility of 
the two countries co-ordinating 
their positions in the OPEC sub- 
committee on the reform, of the 
international monetary system, 
and OPEC’s special fund for 
developing countries. 

IPS 

Joseph Mann adds from 
Caracas: Venezuela to-day re- 
ported crude oil output averag- 
ing 2.32 m. b/d for the first four; 
months of this year, up by mare 
than 21 per cent.- from 1976. 

Venezuelan average crude 
Production, despite a govern- 
ment commitment to conserva- 
tion. has been running higher 
than the official goal for more 
than a year. This has been due 
to higher demand from the 
country's foreign customers, and 
to the Treasury's need for more 
funds. The government here has 
showed a consistent tendency to 
overspend, and generally tries 
to make up the difference 
through more petroleum exports. 


More than 100 people are 
believed to bave taken refuge in 
an old school building following 
a gun battle on Sunday morning 


BY DAYS) HOUSEGO, ASIA CORRESPONDENT IN RAWALPINDI 


in which at least eight people 
were killed and 16 wounded, UPI 
reports from San Salvador. Wit- 
nesses said police 'and army 
troops, opened fire on a crowd of 
| about 1.000 workers gathering for 
an outlawed May Day rally, but 
police said tbe soldiers fired only 
after being attacked by about 50 


" terrorists.” A police spokesman 
said the “terrorists” armed with 


“shotguns, pistols. Molotov cock- 
tails and dynamite," attacked a 
patrol of 25 soldiers near 
Cuscutlan Park. The soldiers 
returned the fire, the- spokesman 
said, killing eight civilians and 
wounding eight others. Eight 
soldiers also were wounded, be 
said. 


Steel, price rises 

Clarifying earlier remarks made 
this morning by U£. Steel Cor- 
poration chairman Mr. Edgar B. 
Speer, a top U.S. steel official said 
that price increases on steel pro- 
ducts may take effect within the 
next 30 to 45 days and Will have 
some impact during the second 
quarter, AP-DJ reports from 
Pittsburg. 


Castle Bank quits Nassau 


BT NICK! KELLY 


NASSAU, May 2. 


Housing programme 

President Carter has signed 
legislation adding more than 
1400m. to federal housing pro- 
grammes, the White House an- 
nounced yesterday, 'AP-Dj reports 
from Washington. The legisla- 
tion Increases authorised funding 
for housing assistance payments 
in the current fiscal year from 
9850m. to 8Uln. 
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CASTLE BANK and Trust 
(Bahamas), the centre of an in- 
tensive two-year tax evasion 
investigation by the U.S. Internal 
Revenue Service (IRS) has 
closed its Nassau aod Cayman 
offices. A statement from the 
Bahamas Central Bank said that 
Castle Bank agreed to close 
because of tbe “adverse publicity 
which focused on that institution 
and which could ultimately 
affect the reputation of the 
Bahamas as an offshore financial 
centre." 

The IRS investigations, code- 


named Haven and Tra dewinds, 
followed allegations that certain 
prominent Americans were using 
Castle Bank accounts in the 
Bahamas and Cayman to evade 
taxes. Testimony before a U.S. 
house sub-committee in 1975 
revealed that the IBS had 
illegally removed records of the 
bank from its premises in Nassau 
and also from the briefcase of 
a bank official in Miami. A num- 
ber of indictments have followed. 
Castle Bank is moving its 
Bahamian aad Caymanian 
operations to its headquarters in 
Panama. 


Islands dispute 

The Argentine Government 
yesterday hinted that it may not 
be prepared to accept a decision 
by international legal experts to 
award three disputed islands at 
the tip of South America to 
neighbouring Chile, Reuter re- 
ports from Buenos Aires. The 
ruling by the international tri- 
bunal on the 100-year-old dispute 
over Pictoo, Lennox and Nueva 
islands was released simultane- 
ously in London, Santiago and 
Bum os Aires yesterday. Under 
a 75-year-old treaty, Argentina 
j and Chile submitted the issue to 
[Britain for arbitration. 


PAKISTAN has a dismal record 
of resolving its political crises 
except through army rule. It is 
still touch and go whether Mr. 
Bhutto and his militant Opposi- 
tion can find a way out of the 
stalemate that has paralysed tbe 
country for over seven weeks. 
But tbe pressures on them to do 
so are now- stronger than ever. 

Mr. Bhutto was almost bundled 
out of the premiership by the 
street agitation that reached its 
peak with the general strike on 
April. 22 The campaign was far 
more wiedspread than the one 
(led by Mr. Bhutto) in 1968 
-which drove President Ayub 
Khan from office mid the rioting 
claimed more lives (over 200) In 
far shorter time. 

Whatever the scale of the 
rigging, the demonstrations 
showed that the lection results 
had no popular validity and Mr. 
Bhutto no mandate as Prime 
Minister. They also brought to 
a head much of the resentment 
against Mr. Bhutto himself and 
bis ruling Peoples Party for the 
high-handed way they had run 
the country, parcelling out the 
spoils of office as though the 
administration were their private 

king dom. 

With the popular mood run- 
ning so strongly against him, his 
Initia concessions from judicial 
tribunals for electoral offences 
to the introduction of the 
Moslem (Shariat) law and the 
prohibition ob drink seemed 
either sops from the. royal table 
or acts of blatant cynicism from 
a man whose personal credo 
embodied a secular state and a 
glass of whisky. 

In imposing martial law on 
April 22, hr the three major 
cities of Karachi, Lahore and 
Hyderabad, Mr. Bhutto showed 
his determination not to quit in 
the face of what he considered 
extra-constitutional . agitation. 
For the army, backing . Mr. 
Bhutto also seemed the best 
alternative to taking power 
themselves. They made . a mess 
of their 23-year administration 
(1955-71) and Mr. Bhutto has 
constantly rubbed salt in tins 


wound by re showing on televi- against ' hhn and lose the national conspiracy financed by 
sion how the army dlscraced the sympathy of the army. - the United States. In any other 

nation by Its surrender at Dacea ' .Of the members ' of the nine country such allegations would 
in 1971. He has ai«o pushed Mi party alliance, the . religious '-be. dismissed out of hand — ind eed 
nominees to the key command factions- hove been the - keenest one of Mr. Bhutto’s promises 
posts so that in. the Chief, of for negotiation with. Mri' Bhutto.. When he came to power was to 
Staff, General Zie-Ul-Haq, he has Though "from the sanctuary of remove the -bogey of “foreign 

a malleable head of the army, the mosque they did most to-totrigaes "—but they art still 

So far -the army has backed whip up feeling against Mm , . readily swallowed, 

him to the hilt. In the face of they are also long-time players Thus the impression that the 

- - - ■ - - " ■ _ - steam has gone out of the FNA 

campaign- and that- their loyalty 

Whatever the scale of the rigging, the demonstrations £ MofaSP^Maku 
dww** that tim election restdte had^ no popular ti££ negottettog Ration, 
validity and Mr. Bhutto no mandate as Prime Minister , ; Having regained the initiative 
— though resisting calls for his own resignations, his Mr. Bhutto now seems content 
offer of fresh general and provincial elections ' ■ Jet the negotiations dawdle 

reflected his instinct tbat without a major political 

move, he would lose the sympathy ofl& arSiy. todEs" S 

... 1 — 1 — ■ ■ _ Delay suits his purpose. While 

the Press is censored and the 

opposition claims that martial on the political scene who have Opposition in prison he has the 
law was illegal under the present coalesced- in a succession of campaigning field to himself, 
constitution, the chiefs of staff varying alliances. Determinedly He also has more time to adjust 
jointly volunteerd a political set against compromise are tbe People's Party! to . the idea 

statement re a ffirm ing their Air Marshall Asghar Khan, of of a. fresh poll. • Those who 

aUegiance to Mr. Bhutto. Mr. the' Tahriq-I-Istfqlal, and Begum “won” seats before art bitterly 
Bhutto has strengthened his Naslm Wall Khan representing , opposed to contesting them 
links with tbe army by appoint- the outlawed national Awami again- 

ing General Tikka ^ Khan— the Party (NAP) with its ambitious Falling a compromise, Mr- 
retiered army chief who has claims lor self government in Bhutto would hope .to shovel the 

stuck loyahy ■ by him— as the North-west Frontier Pro- blame for a. breakdown on to 


— though resisting calk for his own resignations, his 
offer of fresh general and provincial elections 


reflected his instinct that without a major political 
move, he would lose the sympathy of the army. 


I 1110 ® in Baluchistan.. Their the Opposition. His contempt** 
JSSl?" hostility to Mr. Bhutto is both than Is perhaps iraderirtandaH* 

P^ooa 1 and in the NAP’s case jnwt of their leaders are 
because they see no chance of inferiors Intellectually and 
meeting their demands. politically, and a PNA victory 

ing martion law Mr. Bhutto nSe‘ -JWgjy* they groups trust .gg 4 , afthT 

new verbal proposals for a !£■ Bhutto's word. Nor dp.they sSte 


UJ6 wwiucm u t Uio ramaum crusarUntr TTmonver n 

National Alliance and the leader C0l i Jd hmd Mr. Bhutto to an 

aa^gfcag. s.ahg .■$ &ssz£!# £ 
jssfi 1 "? v ss A'^srv-, 
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“SEfiSi** »*« « He hanked tbVaeriklSTS SKSrinKid^ii SnSTwr 

political prisoners. the streets so that the ciirfaw hoe which 


political prisoners. the streets so that the curfew has dictatorial reelnie In wM® 

aovuV resisted been lifted -'in every city hut stability has been bought at tbt 

hut KarachL week-end he price of locking u*Mhe Opp^s- 

thfn^hl’ hSS 1 SZJSEFS P* swept the Opposition from the tion and putting the army on we 
thing he had proposed before, streete nf Rawnininri. 




S “StiaUre ' SS hi ®. ho “ 5e - He has definitely, especially as he hf 

" inflame** publi<f JHK WvSS&jSZ S ST*** “ ^ ^ 
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WORLD TRADE NEWS 


U.S. EEC Japan quarrel 
over world steel report 



BT STEWART HJEMiNG 

THE U.S. GOVERNMENT has 
asked the Organisation for 
Economic Co-operatlorr and De- 
veiopment (OECD) Hit Paris to 
set up a special study group to 
examine and report on world 
trade in steel by the end of the 
month. The U.S. request, which 
was made last week and was due 
he considered by the OECD 
council on Wednesday, wa$ sup- . 
ported In general terms by the 
EEC and Japan. U.S. sources’ 
suggest But disagreements have 
broken out between the U.S-,’ the 
EEC and Japan about the terms 
of reference for the report . 

U.S. gov ernm ent - sources 
frankly admit that one reason, for 
the decision to try to get ah 
.OECD study of the world steel, 
trade under way is intense 
pressure from the U.S. steel 
Industry. But officials arguethat 
their concerns are much, .wider 
than the purely domestic^ 


NEW YORK, May 2. 


It is 1 feared .-that the global 
steel ; industry recession, and 
accompanying allegations of 
dumping of steel on international 
markets, and attempts' by indi- 
vidual ..nations to protect their 
-own. .industries, heeds, to be 
tackled through international 
co-operation before matters de- 
generate' into a trade war. There 
are hints, too, .that the issue of 
international trade in steel will 
be raised at the. economic summit 
meeting in London -later this 
week, perhaps as part of * the 
wider . debate expected oh pro- 
tectionism.. . 

U.S. steel producers bare 
already /filed .-complaints under 
Section SOI of the UE. Trade Act, 
1974; about, the bi-lateral agree- 
ment between the EEC and 
Japan, limiting Japanese steel 
exports to Europe. U.S. steel 
companies have alleged that the 
agreement -will lead to a diver- 


Italy close to finalising 
$1 bn. barter deal in Iran 


BY ROBERT GRAHAM 

AFTER MORE tban two 'years 
of discuss! OHs," Italian com- 
panies negotiating contracts for ’ 
a large dlreet redaction steel 
plant at Bandar Abbas are 
(dose to finalising the deaL 

The project, costing over 
Bibb., will be financed largely 
by crude sales — the first such 
arrangement with Italian com- 
panies. • 

A big. Italian delegation, led 
by representatives of tile Stale 
steel concern Italsider and the 
construction group * Italiam- 
pianti, -has been in Tehran. 
Sources dose to the delegation 
hope to finalise all the details . 
within the next .ten days. 

Since originally conceived in 
1975, the project has under- 
gone several . changes. 
Originally it was to have been 
one. large contract involving 
not merely a 2-8m. .ton steel 
plant, but a satellite town and 
substantial related infrastruc- 
ture, costing, seme SSbn. “ 

Latterly the project bas 
been broken up into separate 
parts. The satellite town has 
apparently been set aside,' 
mainly it seems because the 
finance was not- available and' 
the scheme was too ambitious 
in relation to local Infrastruc- 
ture. Instead the negotiations 
now going on are merely, .for 


TEHRAN, May 2. 

the sled plant - which Itself 
•• will be split . into a -series of 
different contracts. * 

The plant .will be" built, for 
Nlsie. one of the two State- 
owned " steel . companies, and 
will .utilise gas from Queshim. 

Iran' already has one direct 
reduction - steel ’ plant under 
construction .at Ahwaz. -It is 
stifl. -not known which process 
, for .direct reduction Bandar 
Abbas will be using. 
According- to unconfirmed 
. Trait retiable - reports initial 
‘ payment in the form of crude 
has -already been made .by 
Iran. The crude involved .In 
the ’overall contract is under- 
- stood, to he. In the region of 
80,000 *b/d which will be 
;atillsed by. ENL . 

The steel contract will raise 
substantially Italy's presence 
in' Iran.' 'Though* some obser- 
vers are wondering jrast bow 
profitable, some of the Italian 
ventures wUI prove to be- Italy 
bas edged: In on low tenders 
which- have- become very vul- 
nerable with unchecked Infla- 
tion and scarcity of essential 
materials Uke cement 
lh particular* SN AM Project l 
is believed to be- experiencing 
difficulties as a result of 
underbidding - for Ifae Tabriz 
refinery.- * 


Sion of steed, from the EEC to 
the U.S. .... 

The American Iron and Steel 
Institute ban also commissioned 
a study of what it views as unfair 
cut-price competition in UJ5. 
markets, ■ particularly from 
Japan. .It claims that Japanese 
imports -were rising to close to 
20 per cent, .of U.S. consumption 
in the fourth quarter of 1976. 
Company, executives have alleged 
that g proportion of these im- 
ports are being dumped at prices 
below those in their home mar- 
kets. 

The U.S. itself is coming under 
pressure to start removing quotas 
imposed on speciality steels, 
while UJSL officials are concerned 
that French action to control 
domestic sales and distribution 
but uot production, will lead to 
further pressure on the U.S. 
market from imports 

It is against this background 
of conflict among steel producers 
that the decision to seek an inter- 
national study of steel trade was 
taken. The U.S. .is arguing that 
the OECD should set up a study 
group to prepare the report with- 
out prior agreement on how the 
report should be used. For 
example, should the report be 
used as a basis on which a steel 
group in the OECD could make 
recommendations to the OECD 
council .or : trade committee or 
should the report be for informa- 
tion only? ; 

Renter adds from Paris: The 
French steel industry will need 
to raise JTrsJMJHin. (£2B6bn.) 
between 1977 and 1980. Steel 
Association President Jaques 
Ferry saicL TbSs will comprise 
investments Frs.S.gbn.. repay- 
ment of . borrowing FrsJUbiL, 
loans and interests Frs.l.6bm, 
increase in working capital 
Frs.ASbxL. M. Ferry said after a 
meeting between steel manage- 
ment and unions. 

The - industry, which made a 
total loss of Fre^flhn. in 1976, 
should lose Frs£.6bn. in 1977; 
but will make profits of 
Frs.l.6bn. in 1978, Frs-3.4bn. in 
1979, and Frs.4.4bn. in 1980, he 
added.. 

M. Ferry said that his esti- 
mates are based on a total 40 per 
cent, increase in steel prices 
between -ndw and 1980. The in- 
dustry will need to produce, 
-8.5m. tonnes of steel in 198Q. 
against 23.2m. in 1976. rising to 
32m. in 1980,- he added 

Management has accepted the 
principle of retirement at the 
age of 60 for workers in -the 
whole industry, and at. 56 years 
and eight" months in certain cir- 
cddsiadcea, M. ’ Ferry -said 


New Australia curbs on shoe, textile I 



ECGD business 
up sharply 

Financial Times Reporter 

BRITAIN’S EXPORT -Credits 
Guarantee Department reports 
an increasing volume Of 
business - with provisional 
figures showing the value of ex- 
ports insured, by. -the . Depart- 
ment now running at an annual 
rate of about £12ba compared 
with a total of- £S.39bn. in 
1975-76. ECGD’s ; underwriters 
are now handling over 5,000 
credit limit applications a week 
These new figures were given 
by Mr. Derek Smith, Head of 
ECGD's Comprehensive Guaran- 
tee Group • - 


Lockheed sale to Sudan 


THE UJS. DEFACE Depart- 
ment has notjAed Congress 
Ucat. it plans id sell six Lock- 
heed aircraft^ C-130 transport 
planes', pi u£- spare parts and 
support services to Sudan for 
a ... total price of 574.4m. 
AP-DJ reports. Under the law 
Congress ha's 30 days in which 
to review and possibly block 
-the transaction. 

Our foreign staff adds: Sudan 
wants to replace its Soviet- 
made military equipment, 
which is wearing out, with 
western and, in particular, UJS. 
equipment. The sale of the 
UJS. transport aircraft, which 


WASHINGTON, May 2. 
the Sudanese authorities say 
will be nsed for civilian pur- 
poses as well as military, is 
the first American., equipment 
to be sold to SudaiF under the 
present Sudanese policy. 

. The Sudanese Foreign Mini- 
ster, Dr. Man so nr Khalid, last 
month asked the US. admini- 
stration in Washington, about 
the possibility of the sale of 
F5E fighter aircraft to Sudan 
to replace ageing Soviet MiG 
aircraft* The U.S. Government 
said it would consider the 
request The Sudanese are also 
reported to have discussed air- 
craft sales with the British and 
French governments. 



When It comes to plant sRe selection, Canadian National Railways 
covers all of Canada — coasMo-coast — strategically located in the vast 
North American market And here’s how CNs Industrial Development 
function wraps ft up for you: 

1. Up- to -dale outTme of CanacSan facts and CN services. 

2 . Complete, confidential plant site location analysis. 

3. Continuing fOOow-up to hetp you decide. 

Talk to the people who know Canada best. 


1 CN’s remarkable free offer! 
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NOTICE OF REDEMPTION 

PHILIP MORRIS INTERNATIONAL CAPITAL N.V. 

r 8% Guaranteed Notes Due 1978 

NOTICE IS HEREBY GIVEN that Fbffip Morris International Capital N.V. has ejected to rafcon, 
Pranant to Section 4<b) of the Fiscal Agency Agreement, dated as of June 1, 19^, among Philip 
Morris International Capital N.V. and.Phffip Moms National 

Qty Bank (now Citibank, NA.1, W ^t,.aU.of ite 85& 1978en 

• W77 xt a. redemption price of 100ft of the principal amount thereof ptas accrued mtepest thereon 

40 ^ fcfSdfiri ami win be paid at the option of the hoWer (a) attlw WCC Bond 
Floor of Citibank* hUU 111 « Srreeti New Y^k, N. Y. 10015 
, «r fb>- subject to any tows or regulations at the main offices of Citibank, N-A. yx Amsterdam, 
Ftak&rt/Mai, London (Gtibahk House), Mftm, Pans, Citibank (Bdgnnn) SA. m Brussels and 
QhbanW Luxembou rg ) SA* in Lusemboarg. Payments at the offices referred to in (h) above will 
he mode by a United States dollar check drawn on a bank in New York City or by a transfer to a 
United States dollar account maintained by the payee with a bank in New York Gty on the redemp- 
tion date, at the redemption price together with accrued interest to the date fixed for redemption. On 
and after the redemption date, interest on the Notes will cease to Mmic nd, upon presentation and 

surrender of the Notes with all coupons appertaining tbereurmitunng after the redemption date, 
-payment wil! be made OBFof -funds to.be deposited with the Fiscal. Agent. _ 

Coupws due June i) 1977 should be detached and presented for payment in the usual maimer. 

» FHHJP MORRIS INTERNATIONAL CAPITAL N.V. 

DATED: April 26, 1977 By Fiscal Agent 


BY KENNETH RANDALL 

THE AUSTRAUAN Government 
is moving again to restrict 
imports of textiles, clothing and 
footwear because of the rising 
unemployment in import-compet- 
ing domestic industries. 

The Government has been 
reviewing the effectiveness of Its 
current assistance measures to 
domestic, manufacturers in view 
of -the fact that their employ- 
meric by January this year was 
more than 12,000- below the level 
of January 1976. It now says 
that “in the light of the current 
and prospective market situa- 
tion,” • present - import quotas 
appear to be too high and are 
not providing tbe assistance 
necessary to ■ maintain employ- 
ment levels. 

As a result, quotas now in 
force are being, extended from 12 
months to IB months' duration. 


Whether or not there will be 'a 
supplementary allocation during 
the additional six months period 
will be the subject of a- separate 
decision. 

For clothing and textiles, cur- 
rent quotas will now run to 
August 31 next year. Footwear 
import licences are extended to 
June 30 next year. 

In the meantime, the. Govern- 
ment is asking its Industries 
Assistance Commission (LAC) for 
urgent advice, by May 31, on 
what supplementary quotas, if 
any, should be allocated during 
the additional six months. The 
IAC has been directed to make 
its recommendations in the 
context of new terms of refer- 
ence given it recently for a re- 
view of long-term assistance to 
the industries. The main points 
of these terms are that assistance 
should be such as to maintain 


existing levels of activity- and 
employment in the domestic 
industries. 

The Government's announce- 
ment of its latest measures says; 
“importers should bear clearly in' 
mind that if the existing employ- 
ment and market trends con- 
tinue, it would be necessary for 
the Government to allocate 
quotas for the additional six 
months period at an annual rale 
lower that that currently operat- 
ing in the 1977-78 quota year, in 
order to provide an acceptable 
level of employment and 
activity." 

New Zealand Government 
trade officials arrived in Can- 
berra to-day to discuss acute 
problems created for their manu- 
facturers of clothing and textiles 
by the ending of their tradi- 
tional exemption from Austra- 
lian quotas- 


Australia insisted on the 
change at talks last month under 
the New Zealand-Australia Free 
Trade Agreement (NAFTAl. The 
understanding reached then was 
that quota controls on New 
Zealand exports would be trig- 
gered if they rose above the l97i> 
level. 

It has now emerged, however, 
that many New Zealand manu- 
facturers have entered into 
heavy commitments, based on 
the expectation of expanding and 
quota-free access to the Austra- 
lian market. 

Reacting to the latest deci- 
sions by the Australian Govern- 
ment. the Federation of Con- 
sumer Organisations said the 
Australian textiles industry was 
dying, but the Government was 
determined to make the death as 
long and painful as possible. The 


CANBERRA, May ”, 

Federation. representing 4: 
organisations with a membership 
exceeding 1.75m.. said - “fn: 
consumers, this (decision) mean 
that the price of all clothing am 
textile goods, both locally mad- 
and imported, will nmlinin- d 
he kept at artificially high levels 

According to the IAC. thi 

amounts 10 an addition;. 
5A500in. (SEIftm.) each year' 

Faced with 3n apparent! j m 

tradable unpmp!m-nu*nt situ a 
tion, however, the protect i.inr. 
numri within the Cabinet is evov- 
ing steadily stronger. It i? r:<v- 
looking at possible increav 
protection for loeal manufa-.- 
turers of carpets, carpelinc. t>n 
cord fahric. wool* textiles no; 
spun yarns. A special protecti-.; 
import duty on tyres, duo : 
expire last week, ha- been ex 
tended pending a review 


Japan and 
U.S. resume 
TV talks 

TOKYO, May 2. 

JAPAN AND the UA have re- 
opened working-level talks here 
on' restricting Japanese colour 
television exports to the 
officials at the Ministry for 
Trade and Industry said. 

Discussions are expected to 
cover the question of how far 
semi-finished products as well 
as completed sets should be 
included in ahy programme of 
export restraints, the officials 
said. They added that this 
question caused the previous 
U.S.-Japan negotiations in 
Washington, to stall. 

Television industry sources 
said unassembled or partially 
assembled television sets 
accounted .for rip -to 15 per cent, 
of the 2JJ5m..sets exported to 
the US. in 1976. 

Present indications are that 
the final stages of negotiations 
will be very difficult . Japan is 
apparently conducting the 
talks without accepting the 
avlidity of the UJS. interna- 
tional Trade Commission’s 
(TTC) conclusion that its tele- 
vision exports have injured the 
U.S. industry and put U.S. jobs 
in jeopardy. Ageneies 


U.K. bid for Nigeria ship order 


BY ROY ROGERS, SHIPPING CORRESPONDENT 


2 


■output up 


By Our Shipping Correspondent 


Mideast container service IS 


BY OUR- OWN CORRESPONDENT 


A SENIOR sales team led by Mr. are only part of a big drive by more than £l00m.. for the Polish: 

Michael Casey, acting chief execu- British Shipbuilders for new merchant marine, 
live of British Shipbuilders, is to work to prevent widespread British Shipbuilders a'sn 

fl.v to Nigeria to-day or to-morrow redundancies as existing build- hopes for sizeable orders rrom 
in a bid to secure a share of a ing programmes are completed, the Royal Nav\ ami individual SINGAPORE'S SHIPBUILDi.',' 
£2Q0m. order for British ship- Another team from British shipping lines 'which are Irving . indu>lry mciva.-ed its mu pi: 1 n- 
yards. The Nigerian national Shipbuilders and the Trade tn use the present glut uf shijv fi5 per cent, lust soar at a i:m< 
shipping line has invited repre- Department is in Poland trying buildina eapacitv t u renew much when the industry world*, i... 
sentatives from the three to complete arrangements for of their tonnage at rclativclv (entered .1 pertnd 'nf iece>-»i*.; 
countries which have been short- supplying 22 bulk carriers worth low prices. * Ui,. p. uvc-rcupucitv 

listed for the order for 19 
general-cargo ships — Britain. 

Japan and South Korea — for 
further discussions. 

It appears that, the Nigerians 
are nearing a decision on the 
order — for nine, 12,000-ton, dry 

cargo vessels and ten of 16,000- . , „ „ t ^ 

ton — which, if it should come to CONTAINER services the Swedish Bostrom Shipping 

Britain, would help fill the Hie U.K. and Red Sea Company and the Norwegian 

emptying order books of Sunder- ports be€n announced by concern WUh. Wilhelmsen. both 
land Shipbuilders and Swan ^ Scandinavian Middle East of which are also members of 

Hunter, which have put in a joint ^ n ® Samba Orient Mari- the Scandutch container con- 
tender. *? nie ' tbe Saudi flag shipping sortium operating between 

There is strong competition Tine. Europe and the Far East, 

from three Japanese yards and Scandinavian Middle East Saudi Orient Maritime CSOM- 

£rom Hyundai of South Korea, (Scanmel), which is due to start COL) is to introduce a regular 

and it may well be that the operations from Tilbury on liner service between Tilbury 

orders will be shared between at June 5, has, after analysing an and Aqaba and Jeddah later this 'figures for -last vear— South 
least two of the competing coun- initial market survey, ■derided month. According to U.K. agents ‘Korea and Singapore. Expnn<ir.n 
2 1 *®:. . U P «^nd training to extend the service to two Brown Jenkinson. who has been! of shipbuldinq facilities in these 

facilities offered by the three further ports. In addition to studying the growth of roU-on - 1 coun tries has been lar-elv a! 

countries will be taken into Dubai, Damman. and Bandar rojl-off services to iho Red Sea Ihe expanse uf the more trndi- 
aC A°uSL^ W? , U i a t S j Shabpur.tbe line will now serve over the past year, containerised Itional shipbuilding nations in 

'Although vital to the industry Bahrarn and Kuwait. operations are now - high |v Scandinavia, Europe and 

in Britain, the Nigerian tenders Scanmel is owned jointly by suitable'* for this area. ‘ • Britain. P 


This was iliM-liiM-d je.sicrd.i 
by Mr. Chua Thor Teek, pre-a 
nt of the Singapore Ast>nc;;i 
turn of Shipbuilders uod Re- 
pairers (SASAR) in his annua 
report. 

Revenue increased by 28 pci 
cent, on 1975 figures, taking it 
to Singapore l- 2 bn„ 63 per cent 
of which came from shiphuihl 
Ing and oil rig construction 
activities. The remainder came 
From repair work. 

These figures serve to under- 
line the dominance of the indus- 
try by the Far Eastern countries 
especially Japan — which 
recently reported improved 


Who else but 



can 

16 times a day? 




All the best connections are in our Yellow Book. 

From Heathrow, Lufthansa have 1 6 flights a day to the nine i^ thansa 

most important German towns: Bremen, Dusseldorf, Frankfurt, 

Hamburg, Hanover, Cologne/Bonn, Munich, Nuremberg, 

Stuttgart And there is also one flight a day from Manchester 
non-stop to Frankfurt with connections to other German /ywnetawe 
destinations. Ask your travel agent or Lufthansa for the fiu?p_ n 

Yellow Book. 




German Airlines 
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BP purchases 
majority stake 
in Buchan Field 


Meriden plant gains 


independence I Grades stay stable 


BY RAY D AFTER, ENERGY CORRESPONDENT 


BRITISH PETROLEUM is buy- 
ing a majority stake in the 
North Sea Buchan Field. The 
company, which will take over 
as operator from the Transworld 
Petroleum consortium, said last 
night that preliminary work on 
a development programme was 
already in hand- 

The field Is comparatively 
small when set against BP's 
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But BP Is confident that 
Buchan is a commercial pros- 
pect. Lying In block 21/1, the 
field is close to the Forties pipe- 
line which might be used in a' 
development programme, ini- 
tially. however, the oil will prob- 
ably be extracted by means - of 
a converted semi-submersible 
rig. 

BP is gaining a .54-2- per cent, 
stake in the field through a deal 
involving three offshore groups. 
Ji is acquiring City Petroleum's 
28 per cent- interest: the 21.17 
per cent, stake of the- CCP North 
Sen Associates; and two-thirds 
of the 7.5 per cent, concession 
held by Gas and Oil Acreage. 

Under the plan, approved by 
the Department of Energy and 
due to be ratified by the end 
of June. BP will repay to the 
three companies some £13ra. that j 
they have so far committed to ; 
exploration costs. 

This money will be paid in 


MR. DENNIS POORE, chairman 
of Norton Villiers Triumph, 

. and. Mr. 1 -Denis JohnsoD (far 
right),, .chairman «f. Meriden 
• - Motor Cycle ■ . Co-operative — 

- both Government-aided com- 

■ paoies— yesterday signed, the ■ 

. agreement jpving.the co-dpera- 

tive its own marketing organi-. ? 
ration', write?' Peter Cartwright 
in Birmingham... • . 

When the cooperative' was set 1 . 
up 1 two years ago with hearty 
£5m. " Government cash, NVT, 
farmed with Government fcplp 
to revive “the U.K. .motor- 
cycle . industry, -was made 
responsible for marketing " the ■ 

■ do'llar-earning machines from 
Meriden, - 'near Coventry. 

In February, another £500,000 
was voted to the co-operative, 
and GEC also stepped in with 
£lm_ to rescue it from a cash 
crisis and enable it to buy-' 
NVTs marketing and distribu- 
tion facilities in the D.S,,. 
Australia and elsewhere. ' 

Most' oF 'the £500.000 went 
towards buying' NVT's O.S. 
operations and the co-operative 

also - acquired stocks 'Of bikes 

worth £ 1.86 m. which are 
financed by the- Export Credits 
Guarantee -Department from a 
£6m. revolving fund: 



in compreheusives 

despite more pupils 


BY MICHAEL DlXON. EDUCATION CORRESPONDENT 


Tern gfe* 


the form of a loan. Under the 1 


Forties Field and Shell/ Esso's 
Brent discovery. Unaincial 
estimates sugRcst that recover- 
able reserves imyhi he about 
ISOin. barrels although more in- 
formation should be gamed 
when two further exploration 
wells are drilled later this year. 


terms of ihe deal the three 
companies will retain a 50 per 
cent, interest In net profits from 
the oil production. These profits 
will be claimable once the loan 
has been repaid. 

The farm-in arrangement also j 
covers block 21/6 to the south j 
nf Buchan. Other members ofl 
the Transworld group are' 
CharlerhaN Oil. Apexco, SL 
Joe Minerals, and Candel Oil. 


Large slice of aid for dockland 


COMPREHENSIVE . sch !S? 
almost maintained their P«> 

form an ce in sc ^9gV ,ea «lf S ira 
aminatlons in .1974 and 19i 
despite a large increase in thm 
pupil populations, according to 
Government statistics published 

t °In ay 1973-74, about 38W50 
pupils left compreheusives. of 
whom 18.4 per cent. S^juedirt 
least the equivalent of five gge 
O rdinary-level pass grades— 
which represents the basic quali- 
fication for continued rau-tune 
education. . 

The corresponding figures for 
1974-75 were 435,050 leavers of 
whom just under 1&2 per cent, 
obtained at least the basic Quali- 
fication. 

Judged by the same criterion, 
top place in 1974-75 was held by 
the’ semi-independent direct 
grant schools fnow being phased 
Out by the Government) with 


15,960 leavers and nearly 82. ptr 
cent successes — compared with 

16,040 and nearly 81 per cent. 

in 1073-74. 

Recognised Independent schools 
held second place with 
27.850 leavers end almost 72 pw 
cent, successes — 25.810 - and 

nearly 73 per cent In 2973-74, 
Third came State-m alntetaed 
grammar schools with 57JB0 
leavers and just over. 71 .ptf . 
cent successes — 70,520 and just 
over 70 per cent 
Comprehensive schools came 
fourth, and secondary mofimj 
a long way- behind in fifth juice 

with only 5.4 per cent successes 
from 131,800 leavers in 10T443, 
although this was better than the 
5 j 2 per cent successes ffthn 
160.400 leavers the previous year; 

Statistics of Education IffTS. 
Voi, 2- School leaver*. S.O.; 

£4.25. 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


Smoking report may be 
delayed until June 


LONDON'S DOCKLANDS will 
be a major recipient of the 
£l00m. in aid for inner cities 
sanctioned by the Government 
and announced in the March 
Budget. 

The £100m. package, of 
which £83 m. Is for England, 
was Intended to help the Gov- 
ernment's programme -of reju- 
venation for Inner cities as 
well as provide some stimulus 
for the construction Industry, 
and is to be spent over the 
next two years. 

This is In addition to the 


£95m- aid programme for inner 
cities announced recently by 
Mr. Peter Shore, Secretary for 
the Environment, who said that 
the Government was rethinking 
Its policies towards inner 
urban areas. 

Yesterday, a few days before 
the. ■ local government elec- 
tions, Mr. Shore gave details 
of how the first segment of the 
Budget aid package would be 
allocated. Of - the £83 m. 
En gland total, £57m. has now 
been accounted for. It will go 
to dockland (£t7m.), Liver- 


pool, Birmingham, Manchester/ 
Salford (film- each) and the 
London . borough of Lambeth 
(£5m.). A further £2m. will go 
to the Inner London Education 
Authority for dockland and 
Lambeth. 


Hr. Shore said that, farther 
programmes would" be pro- 
duced for other inner city areas 
and “In the light of Gevelop- 
menta In Inner city policy ” to 
make np the balance of £26 m. 
still available for England. 

He has Invited the respective 
authorities to put forward pro- 


grammes of construction works 
ha the inner areas of the kind 
set ont in the Chancellor’s 
Budget statement. 

Expenditure will be chan- 
nelled into three major areas, 
the rehabilitation of old houses 
principally the preparation"®! 
industrial sites and the reclam- 
ation or derelict inner urban 
areas. , ■ 

A White Paper on inner 
cities is due to be published 
soon and It will reflect the Gov- 
ernment's latest thinking, "on ; 
the subject 


Financial Times and Extel 


to study new services 


BY STUART ALEXANDER 


PUBLICATION of the latest 
Royal College of. Physicians' 
report on smoking and health 
is understood to have been 
delayed until June, party due to 
printing problems. 

The report, the third from the 
college, is expected to take more 
serious note this time of the 
effects nf carbon monoxide 
poisoning due to cigarette 
smoking, though it may also 
take a softer line on the use 
of «uh«titufe .-fniPking materials, 
due to he introduced on to the 
British market on July 1 h> all 
the major U.K. manufacturers. 


A repeat of earlier warnings 
about the dangers of smoking 
is also expected.' 

Also delayed are the terms of 
the voluntary agreement between 
the industry and the Govern- 
ment on sports sponsorshi pbyj 
the tobacco companies. - | 

The final draft of the in- 1 
dustry's proposals has been with 
the Minister in charge. Mr. 
Denis Howell, for nearly a 
month. However. Mr. Howell is 
known to have asked for some 
amendments and there have 
hpen some last-minute negotia- 
tions on these. 


Call for London commuter cooperative 


A SCHEME to make London 
Transport into a "sort of com- 
muter co-operative" was unveiled 
by the Liberals yesterday as part 
of their package for the Greater- 
London Council elections on 
Thursday. 1 writes Stuart Alexan- 
der. 


Under the scheme, the public 
would be invited to invest in 
London Transport in tranches of 
£200 up to £1.000. 


Id return, the investor would 
lie given 20 per. cent, -off an 
annual season ticket for every 
£200 invested for five years. A 
£ i.ooo investment, would give 
him free travel for. five years. 

It would be available for all 
London Transport . Tubes and 
buses, but is designed to be 
linked to a season ticket for a 
specific daily journey. An 
investor .paying £400 would also 
be required to buy his normal 
season ticket, but at' 40 per cent 


. At the eqd of the five-year 
period, the investor would, lose 
the money; but might be entitled 
to a dividend. 


London Transport a pool ;"of 
about £1.2bn., which would pro- 
duce enough in interest to cover 
both annual loan and capital 
charges. . 


The scheme has been devised 
for the Liberals by Mr. Kenneth 
Cooper, managing director of 
Industrial Leasing and Finance, 
who said he was not speaking- as 
a Liberal. He hoped that 20 per 
cent, of commuters would eventu- 
ally be persuaded to join the 
scheme, and this would give 


The Tories* continuing their 
theme of cost-cutting, said yester- 
day they would appoint a Mr. 
Ferret or Mr, Waste-Chaser who 
would cut out waste caused by 
bad housekeeping, such - as for 
getting to turn -tights off and 
leaving doors open so that heat 
escaped. '■ " 


THE FINANCIAL Times and 
Exchange Telegraph are to 
discuss establishing an authori- 
tative information service using 
electronic transmission. If a 
basis for collaboration were 
established a joint company 
would be formed to provide such 
services. 

The range of services offered 
would depend on the assess- 
ment of markets and their 
reactions. Initially a series of 
specialist information services 
might be made available to 
home and international markets. 
New services would be 
developed from the existing 
activities of the Financial Times 
and Extel as a supplement 
rather than substitute for those 
activities. 

A working party of senior 
executives under the joint chair- 
manship of Mr. Justin Dukes, a 
director of the Financial Times, 
and Mr. Michael Dineen. a direc- 
tor of Extel. will report to the 
boards of both companies by the 
end of the year. A further state- 
ment will be made after that 


Tbe Financial Times has an 
extensive business information 
service, based -oar its - business 
library, and a range, of 
specialist newsletters. Its syndi- 
cation services, of business news 
and comment are used through- 
out the world. 

The activities' .of the -JESctel 
group. cover sporting and finan- 
cial news services, printing, 
telephone communications 
systems, Rnanriai statistical 
-services, public relations and 
advertising, data and telecom- 
munications systems and en- 
gineering, and computerised in- 
formation ;and investment 
accounting services. - 


Food contract 


CATERAE International, oil rig 
caterers, of South Shields, has 
won a two-year contract worth 
about £250,000 annually to pro- 
vide catering services aboard 
Shell’s giant new Dunlin A pro 1 
duction platform, soon to move 
on to location off the Shetlands, 



Oil refinery 
plan under 


scrutiny 





# fet ' f: 

i. ..-4 


keep your eye on 


Cromarty Petroleum's plan for. a 
£150m. * oil refinery at Nigg,- 
Easter Ross, will go before the: 
Highland. Regional • Council's 
planning committee on June 8. 

Outline planning permission 
was granted last year after a 
public inquiry,, but the deadline 
for detailed consent was delayed 
when the: proposal ran Into 
opposition in Parliament. ■ 

■ The plan has been criticised 
by other oil companies, which 
say Western Europe already has 
too much refining capacity. Tbe 
project has considerable local 
support. 

If the committee approves the 
plan it will go before the full 
council in July. The company 
hopes to invite tenders in the 
autumn and to start work at tbe 
end of tbe year. 

Cromarty — whici is owned by 
American tanker millionaire Mr. 
Daniel Ludwig — said yesterday 
that it Intended to offer local 









i In rrimTi 


firms tbe first opportunity to bid 
for equipment and ' service 



for equipment and ' service 
contracts and to let as many 
tenders as possible in Scotland:' ' 

HaJf pay 

The salaries of Board members 
of the nationalised industries — 
which employ 2m. — -have halved 
in net worth since 1973-74, 
according to " Focus," the 
quarterly journal of Income Data 
Services. Except for payments 
of about £800 a year allowed 
under the former Conservative 
Government’s Incomes policy, the 
100 people running these indus- 
tries have received no increases 
(n five years. 


Chances axe your post room jogs 
gently along. It doesn’t bother the 
Board; the Board doesn’t bother it. 

Chances are, also, that this cosy 
state of affairs is costing you 
unnecessary money, time and effort 
Here are some questions you might 
raise. 


This was Granada Television’-; ■idvem-.c-nieni in September 1055 
when Independent Television started. 


Big berth opens 

The Royal Navy yesterday 
opened its £16m. covered repair 
complex at Devonport Dockyard. 
Its first customer was the 2.808- 
ton HM5 Cleopatra. . 


Granada Television 
went on the air from Manchester 
on 3 May 1956— 
twenty-one years ago today. 


Trains delayed . 

The first stage of the Merseyside 
extended loap-and-link railway 
network opened yesterday, more 
than one year late as a result 
of ■ labour disputes during con- 
struction. 


Since then, over 23,000 Granada protprammes have been produced and ■ 
transmitted. Graniidaland viewers have kept rheir eyes on the screen 
l'or a total of some 170,182 million hours (give or take a few). 


Energy savings 

The iron casting industry could 
save energy worth £i5m..a year 
at present prices, according to a 
Department of Energy report 
The savings might be attainable 
in 15 to, 20 years. A 10 per cent, 
saving in energy could cut costs 
by £4.5nt a year. 


Seven pointed questions 

1. Are your staff doing work the Post 
• Office would willingly do for you? 

2. Axe you paying agents to do what the 
Post-Office would help you to do for 
nothing? 

3l Could you cut down ontranaport? 

4. Is your post room as efficiently 
organised and equipped as it could be? 

5. Could the post room play a more . 

. effective part in your marketing 

operation - at home and abroad? 

6. Do you pay more postage than - 

necessary? W 

The Information that follows 'S 

may suggest thb ught-provoking 
possibilities. There is also a fil m 
entitled “T h egreat mail room 
mvstery" which fe available on loan. 


can probably offer next-day delivery for 
less than tbe cost of running your own 
vans. And you’ll find us flexible oh 

dimpnsi n na And jSs r 1 " 

packaging. ^ * 

requirements. 1 , jAw 

Door-to-door 

security - . v ^sgsfe- •• j 

Datapost and \ 

Datapost ‘D’ are for \ 
people who need 

secure, courier-style, overnight delivery 
of urgent packages of any krnri, 

Intemational Datapost (for the 
conveyance of urgent business papers or 
documents) operates to major- business 
centres in USA, Brazil, Netherlands, 
Belgium. France, Australia, Japan and • 
Hong Kong. . 



about direct 
mail, we have 
available a 
film, “What 
the others 
can’t do” 
and an 

interesting senes 
of free booldets.Tidr the cmqxm to ordea 


On the full I TV network. Granada programmes can reach over 
seventeen million people. And in eye hours, that means . . . well, 
don’t let’s get into that again. 


GRANADA 07£Ii£VZSZON1956>77 


Morpeth papers 

The Morpeth Inflation accounting 
steering group will publish up to 
50 papers before the end of the 
year covering ail the important 
aspects, of current cost account- 
ing (CCA). The papers do not 
preclude the group from issuing 
new CCA proposals. 

Life in London 

Half the people questioned about 
life in London felt it was not 
safe to go out alone at night in 


Wrap up the parcel problem 

You already know, of course, that we 
deliver regularly : and- swiftly to any 
address in the country. But we offer 
many special facilities for the 
businessman. For example: More than 
2.500 firms post over fSOmilUon parcels 
a year under individually negotiated 
contracts. 

Perhaps your parcel deliveries are 
local rather than nationwide.Then we 


Speed your exports 

No matter bow involved you ‘ • • 
are in exporting, the Post Office 
- has a service to help speed 

V\ yourbusiness. 

k. ’^^^MK^B , rom; 2 ur mail 
letters for 

\ - your initial 

contact 


The one who finds the answers 

Your local Postal Service j 

Representative can give you. advice on j 
any postal service, including those' I 

mentioned above.The PSR will also tell ; 
you about special courses run by the 
Post Office for post room staff Your PSR 
.will help you to use the Postal Services <-• 
in the most cost-effective way.' 

- Send the coupon belo w to: 

Jackie Willboume, FREEPOST, 

Room 434, Postal Headquarters^ 

St. Maxtins-le-Grand, 

LONDON EC1A1HQ. 

Remember -No stamp needed. 


-throuf 

air parcels for despatching ihe gooi 
and contracts for printed paper . 
in bulk. .; 


the centre of the capital, accord- 
ing to a survey by Research 
Surveys for Thames Television. 
Even more said it was. not as 
good a place to live as it used 
to be. But two-thirds felt proud 
of the oapitaL 


• m 1 J . rJ 
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Stimulating Sales 

• Direct mail or adver tising . ■ ; 
through the post, is flexible, selects 
and personal. It works quickly and 
results can be accurately measure* 
It stimulates response - particular 
if you use the Business Reply or 
Freepost services. And we help by 
giving a rebate on bulk mailings.. 
Rebate can be as much as 3 (j%! 

If you d like to know, more' ■ *'.! 



Plensw ajk my PusiatSn-vicee 
Rf-prescntntjrcie la make an 
appointment. _v... 

BoAletiPfeo*- send me; 


Tick "~1 - 


t room O n-anianKnn 

: Royal Mail pareds 
dca -mapty thofaest 

irick guide to Overseas 
stolSerrices . 


tapost 

DirectMafl. . 
In/bfmaiioa please: 

Hitts, forr. atfmstediri 
botrtwmgyoarfilnufor 
busintJU. 

Piaase send me dciaib. 
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POSITION. 

'COMPANY 

ADDRESS; 


POSTCODE . 
TEL 
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Tories to seek j Ninian platform takes shape 
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of deferred tax 


BY MICHAEL LAFFERTY, CITY STAFF: 


; r-V 


MORE ENCOURAGEMENT for 
small businesses, and proposals 
for the abolition of deferred tax 
liabilities, are expected to be 
among the main features of the 
Tories' attack on. the Finance 
Bill which is due to start its 
Committee Stage in the Com* 
more on Monday. 

Other amendments which the 
Opposition will table cover car 
tax benefits, the lump, overseas 
earnings, and retirement annuity 
relief for the self-employed. 

The Tories will propose that 
the threshold for registration for 
VAT should be lifted from 
£5.000 to £10,000 oil the grounds 
that the present limit has been 
overtaken by inflation and now 
involve* far more small busi- 
nesses in unnecessary, paper- 
work than had been intended- 
The Opposition is also likely 
to argue that the rules for grant- 
ing tax exemption certificates to 
sub-contractors in the construc- 
tion industry are needlessly 
strict. They say it is unrealistic 
to expect sub-contractors' to 
prove they have proper business 
premises, adequate records, and 
have worked in she U.K. for the 
past three years before . being 
granted a certificate. 

' Another relaxation Which the 
Tories will be seeking covers the 
tax relief which self-employed 
businessmen are entitled to on 
their retirement annuity pay- 
ments. They will argue that the 
rule which limits tax relief to 15 
per cent of a person's salary, up 


to an- absolute maximum of I 
£3,000, should be raised in fume ■ 
cases for older people so as to 
allow' them to make adequate i 
provision for their retirement j 
' The 15 per cent limit effer- j 
lively prevents a person on say, a 
salary of £6,000 from paying a 
premium of more than £900, 

The Conservative Party, like 
many companies, has been very’ 
worried at the possible political 
implications of very large defer- 
red tax balances in company 
accounts. These arise. as a result 
of the disparity between the way 
In which company profits are 
assessed- and the way they are 
taxed. 1 

- Companies, argue that thev; 
will never have to pay these I 
liabilities to- the Government in j 
the normal course -of expanding 
business.. They fear that the! 
sight of such balances in their ' 
accounts might one day* 
encourage a Socialist Govern - 1 
meat to - ask for payment, or ■ 
shares in lieu. 

The- Tories will- call on the; 
Chancellor to forgive companies 
these notional liabilities fori 
ever, rather than defer them as 
at present. - ! 

The Government’s new pro-1 
posals granting, tax concessions | 
to employees who spend more) 
than 30 days -of their working - 
year abroad will be criticised on 
the grounds that they discri- 
minate in favour of one section 
of the -population. 


Private house builders 
are less confident 

BY MICHAEL CASSEiJL, BUILDING CORRESPONDENT 


PRIVATE HOUSE builders are 
less confident than ever, about 
prospects for the rest of this year. 

According to a survey of 
builders in March by the Depart: 
meat of the Environment, they 
expect the number of homes built 
ibis year lo be lower than their 
earlier estimates. 

A start is likely to be made on 
about 145,000 homes, m the 
private sector. The previous fore- 
cast was for 155.000. Last year 
private starts reached 155.000 
among the lowest annual totals 
over a decade. 

The survey was when building 
yoctety funds were still depres- 
sed. It takes no account of pos- 
sible changes in builders’ expec- 
tations from increase in funds 
and reduction in mortgage rate. 


The chances of another drop in 
mortgage rate may help stimu- 
late output further. 

More figures from the Depart- 
ment showed that the average 
price of homes on which mort- 
gages were approved in the first 
three, months of this year was 
£13340. an increase of 1 per 
cent, on the lasr quarter of 1976 
and 7 per cent on the same 
period a year before. 

For new homes, the average 
price was about £14,000, which is 
1 per cenL higher than in the 
earlier quarter and S per cent 
than 12 months before. For 
second-hand properties the aver- 
age price of £13300 was a * per 
cent increase on the previous 
three months and 7 per cent on 
the fiTst quarter of 1976. 


National 

m va Westminster 
IWBank 

Rate Changes 

NatWest announces that 
with effect from 
Tuesday, 3rd May, 1977, 
its Base Rate is reduced 
from 9% to 
per annum. 

Its Deposit Rate on 
all amounts lodged subject to 
seven days’ notice of withdrawal 
is 4% per annum. 

Savings Accounts will now 
attract interest at 4% per annum. 

All other rates remain unchanged. 


Standard Chartered 

announce that on 
and after 3rd May, 1977 

: .-the following annual rates 
will apply 


Base rate 


(Reduced from #&> " 


Deposit rate . . . 45 


(Reduced from 4^) . 



Standard Chartered 

Bank Limited 


THE NINIAN central oil pro- 
duction' -platform .is taking 
shape in Loch Carron - in' the 
Weston Highlands of Scotland 
in readiness for -towing to the 
North Sea this summer. 

The Nlslan Field, which has 
an estimated Llbn. barrels of 
recoverable reserves, is 
operated, by the Chevron 
Group. 

The structure will cost more 
than £lZ0m, -It. is one of the 
largest concrete gravity plat- 
forms, ■ writes Ray Dafter, 
Energy Correspondent 

The 1,600-strong workforce 
nr Howard Doru at Loch 
Kisbonu dose to Loch Carron, 
bas been working" round the 
clock in a bid to delirer the 
platform daring this summer’s 
fine weather — when such struc- 
tures can be towed and in- 
stalled safely. 

Contract 

In July- the- platform, con- 
taining 350,000 tonnes of con- 
crete, will be towed to the 
Inner Sound of Kaasay where 
it will be ballasted low in the 
water for the installation of the 
steel platform deck. 1 When the - 
low begins the platform will 
ueigb more than 450.000 
tonnes. 

The tow, which will cover 
430 nautical, 'miles, is among 
the biggest, towing operations 
ever. 

Like a number of other U.K. 
platform /^instructors Howard 
Doris has. been designing new 
types «x production and off- 
shore /loading to met the oil 
industry's demand for smaller, 
lens costly structures. 

Eyr. Dickson Mabon, Minister 
of State for Energy, said last 
wqbk that constructors of con- 
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crete platforms were likely to 
continue to face lean order 
books in the next few years. . ■ 
information gathered by the 
Department of Energy indi- 
cated that between - three and 
five fixed platforms might be 
ordered in the. next 14 months. 
Three of those would probably 
be made of steeL The other 







two could be either steel or 
concrete structures. 

Tenders for what will be one 
of the North Sea’s biggest 
steel platforms are- expected to 
be invited in the next few 
: days. -Continental Oil is about 
to - order a platform - for - the 
Murchison Field. Construction 
Is scheduled to start at-tbe end 


of June with completion after 
20 months. 

Conoco, tbe operator of the 
field, said the- group would 
decide -in the next few days 
which yards would be invited 
„to lender for tbe main 
contract. 

Redpath Dorman Long's 
cons traction yard at Methll. 


where ihe* remaining 400 of 
(he workforce await being laid 
off on May 20, is among those 
anxious to land the contract. 
Laing Offshore on Teesslile Is 
another looking for new 
orders although it has been 
forced to lay off virtually all 
iis 1,800 workers because of 
the lack of orders. 


j By Kenneth Gooding 

j SEVERAL SPECIAL f icti rt 
boosted beer prucuciiun 
March, bur Ihe Brewer * 
continues tn insist ihat tho h r - 1 
| lying market trcn>i ;; si.ii:c. 

I March production ;va/ 
bulb barrels t.u 2RS mnix t:i -i : 
barrel i. 8 per cenl. alieaci oi i\ 
same month last .war. 

Output could have been de- 
tailed by the fact licit Ej»:c- 
was early in ihe tear— ihe » - 
week in April — and huyms i- ■■ 
the holiday would haw ijt. -. 
place in St’an-h. 

Earlier in Ihe r.ioni::. ih'-" 
was some slocking up l » - - 
I convinced thjt iht- Cha:::v!! !- 
would increase hcer dm;, 
again in his BiuigeL 

Another possibly si^.-iuic..::' 
factor was ibe IS jier c'su. drep 
j in beer imports for Mar. h. Soi.,-- 
of this would certain l> Jiaie »**., •- 
accounted for hv ihe Meei-n.n <*' 
Carlsberg. the Danish > 

brew some or its bitih-ur.ivii*. 
Special Brew lager at in.- \..ri! 
amptDn brewery. 

As a result uf ihe March p> -• 
fomiance. beer prorim-tien m ti.-* 
firsi quarter showed .. r 

cent, increase to S.tim. harreL 

This was after mat- - in. c a.ijv- 
menLs to both the 1P7 i» jnu lt : T? 
figures for the growing: impact 
high gravity bn* wing 


A. 

• ' ' -iV' 









Are you really prepared to sweat 
out this coming summer the way you did 
the last one? 

If not you might think of install- 
ing an air conditioning system. 

What an air conditioning system 
does is to draw the hot air out of a room, 
cool it de-humidify. and filter it and 


feed it back in, fresh and clean. 

The result? 

■ Suddenly you find you have more 
efficient staff, contented” customers, 
improved efficiency, and better profits. 
If youd like to know the hill details 


They’ll send you the latest air con- 
ditioning leaflet which explains the how; 
why ana where, with examples. 

Or you can ring Bernard Hough on 
01-8348828. 

Or you can write to him at the Air 
Conditioning Advisory Bureau, 30 Mill- 
bank, London SW1P 4RD. 


The Electricity Council, England and Wales* 
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LABOUR NEWS 




Civil servants to oppose 
new round of pay curbs 


FORMER FT COLUMNIST TAKES CASE TO INDUSTRIAL TRIBUNAL 


Claim for reinstatement 


BY DAVID CHURCH tUL LABOUR STAFF 


DELEGATES of over 200,0fi0 
clerical civil servants demanded 
a return yesterday to normal 
collective bargaining in the 
Civil Service, effectively commit- 
ting their union, the Civil and 
Public Services Association, to 
opposing a further round of pay- 
restraint when the present one 
expires this summer. 

The CPSA eivil service section 
conference in Southport, repre- 
senting most of the onion’s 
230.000 members, overwhelm- 
ingly instructed its leaders to 
press now for restoration of its 
national pay agreement after 
July 31. 

Tlie official policy line on pay 
and the social contract will not 
he decided until Friday, by the 
main union conference, includ- 
ing public service delegates 
from the Post Office and Civil 
Aviation section. 

But yesterday's Civil Service 
conference decision is almost 
certain to be endorsed on Friday, 
making the CPSA. traditionally 
opposed to incomes policies, the 
first of the big white-collar 
unions this year to oppose a new 
deal. 

Mr. Ken Thomas, union 
general secretary, said after- 
wards that the vote clearly 
meant the CPSA would be 
against any Phase Three policy 
along the linos being suggested 
by the Government- 


pay levels in the private sector. 
The union calculates that the 
most effective way of improving 
its members’ average £47 a week 
gross pay is to re-establish these 
direct comparisons, worked out 
by the independent Pay Research 

Unit, suspended when pay re- 
straint began. 

This would also ensure that 
the union's low-paid members 
did not fall behind In any general 
return to free collective bargain- 
ing from August 1. The union 


is convinced that the strict cash 
limits operated by Government 
Departments would* prevent 
normal collective bargaining in 
the Civil Service unless the pay 
research agreement was allowed 
to operate. 

A separate Left-wing motion 
ca lling on the union to use its 
industrial muscle to fight for 
wage rises, instead of “hanging 
on to the coat-tails of other 
-workers, was defeated by a vote 
of about three to two. 


Moderate defeated 


by less than 4,000 


‘Return to pact 9 


44 We are against a Stage 
Three, and positively for a 
return to the Civil Servloe 
national pay agreement," he 
said. 

Under this agreement. Civil 
Service pay is directly linked to 


A RIGHT-WING bid to recapture 
the presidency of the Civil 
and Public Services Association 
failed narrowly yesterday. Mr. 
Len Lever, sitting president, 
supported by the union’s broad 
Left, held off the challenge from 
Mrs. Kate Losinska, the 
“moderate” candidate who was 
ousted from the presidency last 
year after a bitter internal row 
over allegations she made of 
extreme Left-wing subversion in 
the Civil Service. 

Mr. Lever polled 99.307 votes 
to Mrs. Losinsha’s 95.822. Mr. 
Mike McGrath, a leader of the 
International Socialists in the 
union, received 12.591 votes. 

Last year Mr. Lever had a 
majority of almost 20,000 over 
Mrs. Losinska, and yesterday’s 
comparatively close vote was 
seen by union officials as 
evidence of a Right-wing re- 
surgence in the union. 


Mrs. Losinska said she was 
disappointed at not winning but 
believed her increased support 
would be reflected in to-day’s 
elections for the anion’s 26- 
member national executive 
committee. 

The moderates believe the 
16 — 10 split in favour of the 
Left can be overturned to give 
a narrow Right-wing majority. 
Even some Left-wingers were 
pessimistic last night about the 
outcome. 

Mrs. Losinska was elected one 
of the two vice-presidents. She 
polled 103,949 and Mr. Reg 
Williams, a Left-winger. 108,427. 

Political rivalry is likely to 
come to a head on Friday, when 
Left-wing motions for substantial 
defence cuts could lead to a 
walk-out by delegates of 40,000 
Ministry of Defence staff and 
even result in their leaving the 
union. 


MR. C. GORDON TETHER, 
former Financial Times journa- 
list, had claimed complete free- 
dom for the final- -eoniegt pf his 
Lombard cokaag. a London 
industrial tribunal was told 
yesterday. 

Mr. Tether. 63, of Hetberiog- 
stoke, Lawfords, Hyi ■ Road, 
Worplesdon, Surrey, who started 
writing the Lombard column in 
1955. claim6 that his dismissal 
last September was unfair, and 
seeks reinstatement He has 
rejected a financial settlement 

Such a right of complete free- 
dom was not possessed by a 
single journalist In Fleet Street, 

said Mr. Thomas Mo risen, 

counsel for the Financial Times. 

Possession of such a right 
could lead to a nonsensical 
situation. For example. If Mr. 
Tether became sick and pro- 
duced an article which was 
gibberish, the Financial Times 
would be bound to publish it 

Mr. Morison said the dispute 
over editorial control had re- 
sulted in Mr. Tether’s becoming 
embittered to the point of 
obsession. 

It was a sad case involving a 
journalist who had given good, 
long and distinguished service to 
the paper, and who latterly, in 
Mr. Morison’s * submission, 
became embittered to the point 
of obsession against the editor, 
and thereafter against -the 
management and then appar- 
ently also against his own union 
chapel. 


tp go into the Financial Times. 

Mr- Jtorisp n said the tribunal 
would appreciate that the rela- 
tionship between editor and 
journalists, particularly a dis- 
tinguished one of very long 
standing, was delicate and was 
based on goodwill, with perhaps 
an element of humility and 
certainly of com monsense. 

It was dear that Mr. Tether 
bore Mr. Fisher considerable ill- 
will, and it would be for the 
tribunal to consider whether he 
possessed any of 'the other 
characteristics. 

“It gives us no pleasure to 
put tins case before you, because 
it is not the paper's wish to 
cause any harm to Mr. Tether. 
When various attempts to resolve 
the conflict had failed, and a 
decision, to dismiss was taken 
Mr. Tether was offered full pay 
until he reached bis normal 
retiring age and with bis pension 
Intact" 

Mr. Morison said the case in- 
volved a claim for reinstatement 


was printed in the newspaper. the Financial -unm. 

Mr. Morison said the tribunal back saying it was the * 
might conclude at the end of the fundamental responnbuity, ana 


mignr cnnciuae luc cut* w* -wii, luiiuqiuvmmu , - mr 

raj* that perhaps the sftie of Mr hews stable to help him. Mr. 


or re-engagement, and what Mr. 
Tether was seeking was " wholly 


Control 


ASLEF move will hit 14 rigs 


THE EXECUTIVE of the train 
drivers’ union ASLEF. 
instructed its members yesterday 
not to handle any goods moving 
to or (rom oil rigs and platforms 
served by Bristow Helicopters. 

Mr. Ray Buckton, the union's 
general secretary, said his mem- 
bers would be able to identify 
the precise destination of most 
rail cargo bound for offshore 
installations. The union’s 
“blacking” action involves five 
platforms and 14 rigs. 

h would appear, however, that 
alternatives to rail transport are 
open to oil companies which do 
move some equipment by British 
Rail. The movement of oil is not 
expected to be affected. 

Mr. Andy Kerr, chief con- 
ciliation officer for the Advisory 
Conciliation and Arbitration 
Service, met Mr. Alan Bristow 


and other directors of Bristow 
Helicopters at the company’s 
headquarters yesterday, after 
flying out from Battersea in a 
Bristow helicopter. 

An ACAS spokesman said 
taHcs lasted three hours and 


were “very full, free and in 
depth." The company, however, 
is still not prepared to discuss 
within ACAS the reinstatement j 
of dismissed pilots other than 
Captain Peter Royston, whose 
dismissal started the dispute. 


News agency journalists’ 
strike vote to-morrow 


JOURNALISTS at the Press 
Association news agency which 
serves virtually all Britain's 
daily papers will decide to- 
morrow whether to accept a 
onion instruction to strike in 
support of colleagues employed 
by the East Midlands Allied 
Press. 

The National Union of 


Journalists' emergency com- 
mittee has Instructed its 250 
members at PA to start a 24- 
hour strike from late Thursday 
afternoon to coincide with the 
local government elections. 

All 9.000 NUJ members on 
weekly and local daily papers 
have also been called out during 
the same period. 


The origin of the sense of 
grievance felt by Mr. Tether lay 
in the editorial eontrol which 
Mr.- M. H. Fisher, the editor, 
sought to exercise over Mr. 
Tether's Lombard column. 

“Mr. Tether asserts that he 
had complete fre edom to write 
what he liked, about what he 
liked, how be liked and in toe 
hours of bis own choosing.” 

> He also asserted th*t the free- 
dom of toe Press was at toe heart 
of his rights aq a journalist. 
Those rights arose from the 
absence of editorial control over 
his working during toe years pf 
toe editorship of Sir Gordon 
Newton. Mr. Fisher’s predecessor. 

Mr. Morison said that, on the 
Other hand, the pre s en t editor 
asserted that Whatever freedom 
Mr. Tether might' kaye over 'toe 
content, toe decision to use or 
not to use a piece wri tt e n by 
him in its form, as written or 
altered, remained with the 
editor. 


impracticable.” 

The true purpose of toe- appli- 
cation was to -enable Mr. Tether 
to continue his argument rwitb 
the Financial Times about Press 
freedom. Mr. Morison added. 

Mr.' Morison said Mr. Tether 
was first employed by toe 
Financial Times on November 13, 
1931, and, apart from -war ser- 
vice, was continuously employed 
until September 16 last year, toe 
effective date of toe termination 
of his contract “an enviable 
record of long service.” . 

From 1955. Mr. Tether began 
to write the Lombard column 
which obtained an entry in the 
G uinn ess Book of Records for an 
article written by one man for 
toe longest period. It was a 
regular dally feature, five days a 
week, was mentioned in Parlia- 
ment from time to time, and 
claimed a lot of readers. 

Mr. Fisher, a German by birth, 
who had a distinguished 
academic career in this country, 
became editor on January 1, 
1973, having joined the Financial 
Times in 1957. 

“ As must be fairly obvious,” 
continued Mr. Morison, “toe style 
of editorship is to some extent' a 
personal matter, with personal 
likes and dislike b. 


raw Tnat pernaaa uie- av*® • . _ y „j 

Fisher was different from that Tether replied, accusing Lord 
of SB- Gordon Newton. Drogheda of Reading toe 

He said that when Mr. Fisher -evidence and being somewhat 
took over the editorship . he hypocritical, 
exercised toe normal editorial Mr. Morison said that, between 
control over articles being 1974 and 1976, toe editor and toe 
written by Mr. Tether, when- management took toe view uiar, 
ever Mr. Fisher tried to exercise , given time, this problem wouiu 
any form of editorial control, resolve Itself in a w ^y wmen 
guidance or criticism, it was would enable a relationship 
rejected abusively by Mr. Tether, between the editor aml Mr 
He regarded any form of Tether to be established, ana a 
control guidance or criticism as good deal of tolerance was shown 

rfea wr isa* 2-rg 

Etejssr i0De - ^ “t* 

ana etriaent- • Financial Times. But the 

Expertise 3 5B« Mlumn " w “ DOt 

Ju February, 1974, Mr. Tether During the course of corres- 
wrote oE editorial control as pondence with the advertising 
“ professional character assas- agent who had -been handling 
si nation,” mutilation and inter- toe exercise, the managing 
fereuce Mr. Fisher issued a director of the advertising agency 
directive on July 8, 1974, request- wrote a “ bad taste joke to Mr. 
ing Mr Tether to confine’ Ms Geddes, the Financial Times- 
Lombard col umn to those sub- Publicity director at the time, 
jects in which he had expertise^- suggesting that verbal instrufr 
namely, general financial econo- dons be given by Mr. Geddes 

IMna 

“JSf** n0t “° re . iSoWe? 


Surprise 


Responsibility 


Goodwill 


Indeed, toe editor asserted 
that his right as .editor was in 
fact a guarantee of too freedom 
of the Ptpss. No onk not' even 
Government, or political party, 
for example, nor Mr. Tpfher, 
could dictate to him what was 


“We assert that the editor 
must take the responsibility for 
producing a coherent, attractive 
and readable paper in the mould 
of the Financial Time*.” ’ 

In toe exercise of that responsi- 
bility. he was accountable to Ms 
employer^ add no one els?. His 
derision that a piece, should not 
be used for whatever reason was 
his sole prerogative. 

He may refuse to say. to any- 
one, including, toe . Boards why 
he had exercised that judgment 
If he accepted material Tor publi- 


It was planned to have anti- *- : - . 

Common Market features ra tj» ATgUDieni 
paper, despite toe fact that the 1 - ^ May 1973, during the 
majority of the comment the 0 f the “ censorship ” 

paper cold be described as pro ' argument. Mr. Tetoer accused 
Common Market. . , - Mr. Fisher of downright lies and 

The editor A id not .wish Mr . ; Qje general manager. Mr. Takes, 
Tether to give . vent .to .Jus had. sought to intervene, was 
passions more often toan *p“accasetTof se if. righteous indigna- 
desirabie, * • :tion and of churlish quibbles. 

Mr. Tether described this :«nr- -,. jhj. Morison said Mr. Tetoer 
tailment and - his freedom ' Jo.’ accused the disputes committee 
write- as ' malicious ' aadjget up by the NUJ and the NPA 
irresponsible.’ ' rv'^o'f being tiigh-haDded and partial 

Mr. Fisher offered to see THr. ; and the “chappe!” committee of 
Tether and discuss, with him toe ' grossly . " misrepresenting the 
problem that had arisen, but thei facts and exceeding its authority, 
offer was. not accepted. • «*.; - and also accused it of serious 
In December. 1974, Mr. Tetter irregularities, 
wrote what might property- -be-.’ - Mr. Tetoer attempted to obtain 
described as a' long, idtennpttatte . union support to seek to prevent 
letter to toe editor when’ Ja- other journalists from writing 
decision was taken to alter the the ' Lombard column, but wito- 
layout of - the - paper. The out success. 

Lombard column bad previously Mr. Morison said Mr. Tether 
appeared on toe back page, and refused to have a meeting in the 
iti was decided this page should Financial Times premises 
contain more news items and the - because he feared the premises 
column was moved to Page 2. might be bugged, 
where it still was. - Oo July 15, despite efforts to 

This move was described by establish an acceptable working 
Mr. Tetoer as “ sheer nastiness.” relationship between the parties, 
_ the paper was faced with- no 

Rejected alternative but to terminate Mr. 

^ Tether’s contract of employment. 

Mr. r isner offered to meet Mr. 

Tetoer with. a National. Union of Prohlpm 
Journalists' representative^ . to 1 1UU, '' UI 
discuss the matter, but this was ■ “One of the problems of the 
rejected against the advice from case." said Mr. Morison. “was 
the union. .... : , - whereas Mr. Tetoer was an ex- 
in February, 1976, Mr. Tether tremely distinguished journalist 
wrote to Lord Drogheda; chair- when., working for the paper. 


The chairman asked Mr, 
Morison whether he would net 
agree that it was surprising to 
leave out the Lombard column 
from the A-Z guide. He was not 
a regular reader himself, but one 
might be surprised on finding's 
feature of this kind left out with- 
out mention. 


Mr. Morison replied that while 
he accepted that Mr. Tether 
might well be surprised if- asked 
if the average reader would be 
surprised, he (Mr. Morison) 
would suspect some would; he 
and some might hot he. 

The bearing eras adjourned 
until to-day. - 
Mr. Tether, who : wa& aecbm- 

S anied by his wife Iris, is con- 
ucting his own case. • : . 

• - - pres*- Assmdatiqn 


BIM talks oti 


worker Boards 


MR. ROY CLOSE, director- 
general' of the British Institute 
of Management, yesterday con- 
firmed that the institute was 
consulting its 77. branches 
throughout toe UJC on detailed 
proposals for an alteniatlve 
form of employee participation 
to that outlined in toe recent 
Bullock report. 

The consultations were taking 
place in conjunction with 
further talks the institute would 
be having with toe Department 
of Trade in the next few days. 
Mr. Close emphasised that the 
talks were not about the Bullock 
proposals but about the 
institute’s alternative proposals. 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



REQUIRED FOR SAUDI ARABIA HOUSEBUILDING 


REINSURANCE COMPANY 


GRESHAM TRUST 
LIMITED 


ROAD CONSTRUCTION EQUIPMENT 
MAI NTAI NANCE COMPANY 
AND 

PLANT HIRE COMPANY 


Offers a wide range 
ikinc services, inefudine- 


of banking services, inciuding:- 
Sclectivc finance for property development 
Commercial and industrial loans 
Bill discounting 
Acceptance credits 
• Leasing 

Permanent and long term capital 
for the successful private company 


A well established first class Saudi civil construction company h 
looking for a prominent British or Irish company who may be 
interested in establishing together a joint ventured subsidiary for 
the following activities in Saudi Arabia: 

1) Field Services, maintenance and repair of road construction 
equipment including earth' moving equipment 

2) Supervising the running and operation of equipment from the 
mechanical aspect 

3) Plane and equipment hire activities 


Major UJL public company, wishes to buy building 
companies in the Midlands, South or South-West 
holding land banks of 100 or more plots. 

Write to Box £.9689, Financial Times, 10, Cannon 
Street EC4P 4BY. ; ■ 


Successful International Reinsurance Company in 
its second year of operation seeks suitable 
investors to increase capital base for further 
planned expansion. Over 50% of Company 
available. 


Replies , in strict confidence to Box £.9821, 
Financial Times, 10, Cannon Street,. EC4P 4BY. . 


required companies are supposed to be dealing at home with 
c the same kind of activities bn a large scale and owning their '■ 


The requin 
about the « 
own fleets. 



For further information 
please telephone. 01-606 6474 or write 
to Barrington House, Gresham Street. 
LONDON EC2V7HE. 


Those who may be interested are kindly requested to send enough * 
information about their companies to Soy £9826, Finontidf Timex, 
10 Cannon Street, EC4P 4BY and those that qualify will be contacted 
in London by the Saudi company representative before the I3th 
May 1977. 


space. TV or video. kitcrirvfkted 
barand bunks. Rent orbuyta - 
types afOoubtodeckersfor 
promotions, aefrerti^ing - _ 


READY-MADE 

COMPANIES 

Having problems 
finding them 7 
We've plenty. 
Contact Jordans. 


£30 


FURNISHING AND 
DESIGN SERVICE. 


TELEX COSTS 


Now it die dw to cut you/ costs, 
save writing tetter* and speed op 
yoor busmen. Whs not >o*n oar 
Tefc* Storing Service t Send and 


for 

Sliowfiats / Homes 
Apartment Blocks 
Hotth/.Motels/Pubs 
Koffday Chalet Camps. 
Private Homes 

TURNKEY SCHEMES FbR EXPORT 


Tel: 01-2533030 
Tolex 261010 


tecehre Telexes by -using your 

We provide ffie copies 
Hay we sand our - brodmre I 
01-405 4442 - 01-405 5011 
Brititf, -Mandatories fErt. 1925) 


Birtnin^JrsOfficcIdimrad House,Ncwhall SucetKRnintimn.B33E\V 

Tel: U2U236 1277 


FOR SALE: 

Electrical and Mechanical 
Installations and Maintenance 
Company 


CONTRACT CARPET 


, Due to default la payment carpet 
etamifactarer ‘has available abate 9,000 
sq.m. of. contact Wilton carpet for 
1 Immediate disposal. The carpet h 
woven. In wool/nyton twin rim to , 
I cJmcotare shade and It suitable lor an 
. heavy contract litaatioitt. The total 
consignment is perfect quality and Is 
hr “5 off Iq iota In- excen 
i of 500 sq.m. The price* b £4.4* which 
represents a 40% discount from the 
trade Im price. For samples oad far- 

!*?■£ ***** *• *°x 


slants and sigWsaefeig in the IK' 

ELsopa, USAandCanoda. 
Omnflxa Promotions ■ 
a9Wtche8Slraat,LaddonECf - - 
■ Ol251T35a -tetog 6ia4Ldn._ 

■aaMffn'O 


Jordan »*Matsd. 
Jordan Mouse. 

■47 Brunswick Pteae, 
tendon Ml BEt, 


Arabk-spexklng Cora of tan tz available. 
Details from: Norah lanes. • 


Details from: Norah Jones, • 
DOLPHIN STUDIOS - 
10, Great Marlborough Street, 

, _. La[ *W WIV 2HH. 

Tel: Ot-437 3314. Telex; 534*8. 


irtansd 


ENGINEERING BASE 


COMPANY WANTED 

I! you are engaged in Industry and 
make profits in excels of £100,000 
p.a. and would like to join • Public 
Company, please write in strict con*, 
denes Co the Chairman who will dbcvft 
the matter with you personally. 
Write Box £.4709. Financial Timet, 
TO. Coe ion Street. EC4P 4 BY. 


EXPORTS TO JAPAN 


Established Japanese trading company 
available to Mt as selling agent for top 
quality U.IC. goods. The company it a 
subsidiary of > European .concern wbdb 
hat strong U-K. associations. 

Write Bex £.97*7. Fine acini Times, 
tO. Connen Street. EC4P 4BY. 



SOUTH SCOTLAND 


OPPORTUNITY' 

Small private company widi 
substantial cash funds is seeking 
investment or acquisition 
opportunity. Principals only. 

Write Box E.9788. 
Financial Times, 

10. Cannon Street, EC4P 4BY. 


No Quote 7 locked in ? 
Need Finance whilst Retaining 
Control ? 

We can offer substantial placing facili- 
det among a widely spread clientele 
and the creation of dally marketing for 


non -q noted cootpaniet requiring addi- 
tional funds (or expansion, etc. 
Principals only. 

Write Box £.9792, Financial Timea. 
TO, Cannon Street, EC4P 4BY. 


FOR SALE 

FINE ART (limited Company) 
I8th/19th Century Oil Paintings. Turn- 
over for 1974/75/76 — nearing 
£100.000 p.a. Excellent profits. 
Export 85". at least. . . 

Price— about £50,000 
South Coast. 1 1 boors (ID miles), 
London. Hourly service London. 
Highest references offered and recurred. 
Write Box £.9809, Slnaadat times. 
TO, Cannon Street. BC4F 4BT. 


SOLAR HEATING 

Manufacturers of advanced design 


Pteal tolling It very cdmpet itN e pride, 
are now esmbl lafeing a U.R. network 
of ag ents. Panel an* ^rstem have been 
noreugbly proved In service.' ‘ Brief 
details of your of operation 

pledte to:— 


r SMALL SHEET METAL ... 

, BUSINESS REQUIRED 

by succesiful nadohat manufacture/' 
and distributor. Wa, require to Intro- 
duce a successful produce rrnigk of. 
small components gaff woutt: like to. 
retain eristing buslDen/prddans. and 
management. • Sussex/Rent, area pre- 
ferred. • 

Write Bor £JB8i.' flam W Times, 

10, Cenqen Street, £Clp 4$Y-'~_ 


Small Engineering Company with 
modern machine thop and fabrication 
facilities seeks opportunities to serve 
as mahafaecurine agent, licensee, sob- 
assembler or salM agent tor engineer- 
ing products, serving. Sooth 5codand 
and Northern England. 

Cash available for expansion. 
Principals only. - 

Write Box E.9742. Financial Timet. 
■ i 0. Cannon Street, EC4P 4BY. 


Printing Company Required 
with factory in London area of 
15,00* to 20,000 sq. ft. 

• FOR MERGER OR 
ACQUISITION 

Turnover and profit, immaterial. Scrict- 
'ett confidence assured. Pidase write to 
Managing Director . Box £.8848, Finan- 
cial Times." 10. Cannon Street, -EC4P 
4BY, or telephone Hoddesdon 68190 
any evening after 8 p.m. 


LIMITED COMPANIES 


COMPANY REQUIRED 

to manufacture under licence specialised 
cleaning chemicals fully approved and 
supplied to Local Authorities, Ministry 
Departments and Education. Ideal for 
company with spare floor apace 
interested in diversifying. Fail training 
given. Capital of £9.000 required 4w ' 
plant and mica rials. Royalties payabb'i 
on production. 

Write for detolfcd Information' to Box 
E-98Q4. Financial Timet. 10. Can can j 
Street. EC4P 4BT. 


QUICKLY FORMED BY 
PROFESSIONALS WITH OWN 
CHOICE OF NAME £68 


Baildinx Neat' Comorvxtion LttL, 


I»1 Vie Hoad. Taofeidgc. 
K<mt. TWy 1ST. . 


PRODUCTION CAPACITY 


PRECEION SHEET METAL WORK 
OPERATOR CABS— CANOPIES 
FUEL AND HYDRAULIC TANKS 
A specialist fabricating company has capacity for the manufacture 
of fully finished Cabs for Cranes, Fork Trucks, Construction 
Plant etc. 

'The Company also manufactures Compressor Canopies. Engine 
Compartments. Fuel and Hydraulic Tanks for heavy equipment. 
Ministry approved quality and inspection. 

Enquiries invited from home and overseas manufacturers. 

Fee farther information p/eaie- coman: 

Barry Jenks at: 

MU5GROVE AND GREEN LIMITED 
LEIGHSWOOD GROVE, ALDRIDGE 
WALSALL, WEST MIDLANDS WS? 85X 
Telephone Aldridge (0922) 54117/7 

I A member of the o£l Internotlonol Croup J 


BIRMINGHAM 
TELEX SHARING 
Send and receive Telex messages 
U.K. and worldwide using our 
Telex-sharing service. File 
copies and back-up service pro- 
vided. Telephone -for brochure: 

011-471 1124 
TEUX9RE5S ft CO. 


LEEDS BUILDING COMPANY 
, . FOR SALE 

A».a going concert!, well established 
i 0 *?"* with own fruv- 

tie*. Fully oqufppmf join.Vy shop. 
Modem site Phutt a ad vehicles. Same 
ordur book.. Offers 
WrlKan enquiries only 
to. Hadlelgh 4 Pirtnen. Surveyors. 4 

hgmIl ' ' 


LIM3TED C MPAHT 

FORMED BY EXPERTS 
FOR £75 

READY MADE £50 - 
COMPANY SEARCHES 
EXPRESS CD. RSGSTRATIOJJ LTD. 
30. Oty kodd. E.C.1. 


TREATMENT IN YOUR OWN 
PRIVATE HOSPITAL 

StorehoWerm prepared -to invest 
CSOUIOO to -£100.000 each required to 
' provide £500,000 to finance develop- 
ment tff 50-room private hospital in 
North Londeif. Fusibiriqr study avgii- 
Obte. Principals with tssnred bona 


Rrstoaik Financial Serrices Ltd. 
Cnwipwy Formation DMfion 


YOUR OFFICE IN 
REGENT STREET 


17 Tho exchange, Cardiff CF1 tEA 
Tel: 0Z22 395170 


VENTURE CAPITAL 


I . fides only.. 
Write Bex 


rite Bex £.9776, . Financial Timea, 
' f0. Canaan Street. EC4P. 4B Y. 


AGENCIES WANTED 
HARDWARE AND 


01-623 5434/S/734/V936. 


SOLAR HEATING ' 

- Looking for a Growth Business ? 
Solar heating equipment manufacturer 
( U.IC. Solar Heating Assoc, member) 
■eebi U.K. And export dittnbean for 
competitive products and offers com- 
prehensive training and support. 

Further details from: 

SOLAR ELECTRONICS LTti., 

Sc. Albans Haute. 

577 / 579 . Hxrehllk Lane. Leeds 9 . 

Tel: Leeds (D532 ) 481118, 


BRISTOL 


Stone reserves With Planning 
Consent for sale. Suitable. For 
construction company ‘seeking 
limestone far future work. 
Write Box E.9823. Financial 
Times, 10, Cannon Street, 
EC4P4BY. 


1 MILLION ‘ARAB . 

BisiNEssKtM. tourists: . 

AND RESIDENTS IN ■ :■ - 
LONDON THIS YEAR . 

and you r* re stHI mat Bi the ' 
ARABIC DIRECTORY 7 . 


HARDWARE AND 
r : GARDEN PRODUCTS 

A team of socceafpr agents calling on 
gardening arid hardware oStiett Cover- 
ing mote of the- country in looking 
far new product .Unesr 
. Please write in confidence to: 


Private company with cask funds 
available seeks sound ideas and 
business propositions, principals 
only. Write Box E.9824. 
Financial -Times, 10, Cannon 
Street, EC4P-4BJ. 


ADFONE BUSINESS SHI VICES 

* 24- hour ulephooe arawerihs 
Luxury Fomkhed pHnn'oBicrt 
- V Presets* business add^tss 
« Telex, tecretarial. Xerox 
150 REGENT STREET, W.l. . 
Day 01-734.9571 - Em 01-734 5351. 


SMALL FULLY EQUIPPED 


MANAGERS REQUIRED to run their 
own tarings, nnder _ the direction of 


w WtjWtibed countrywide organ!**-. 
Won. Refundable investmetn of £9,000. 


wtewting woodvran manaftctunoC-: 
butinem for tale at North Norfolk. - 
Anneal turnover £10(7.000. On. out 
own I -acre Industrial Trading Estate 
which can abb be purchased. Priw**- 
mortgage caaaderca. ‘ Princlpab onl/ 
please. 


M". ]. Stick land. 

30, Curthor Scree 


, -Curthor Street, 
London, EX. 4. 


The tiWrt p eo tfe, nifil* or female,* can 
£17^05 PA. Writ* Box E.im, 
IJjienri* -nmes- 10. Cannon Street, 


Write Box £.9803. Financial Timm, 
10. Cannon Street. EC4P 46T, 


EC4P 4BY. ' . 

vehicle EXPORTING company to Middle 



over the years, .and latterly hia 
quality of performance had 
deteriorated to toe point beyond 
what was acceptable to the 

^“lt had become hectoring and 
strident to the point where.it 
was no longer compatible with 
toe requirements of a quality 
newspaper.” 

The chairman of tbe Tribunal .' 
Mr .W. T. Wells, QC, observed 
that what they had to decide was 
whether the Financial Times had 
acted reasonably. • 

Mr. Morison agreed, and saiiL 
it was admitted that there had; 
to be editorial control 

Mr. Tether intervened to say 
that he was not challenging 
editorial control. “ That is not 
part of my case at all. There 
has to be some editorial control, 
and quite clearly there was 
editorial control which was en- 
tirely compatible with the term 
of my contract.” 

<Mr. Tether explained later 
that be was referring to the 
editorship of Sir Gordon 
Newton.) ' 


r 

Aiii 


East as oMiar ktaprt of cash lor stock, 
"ew *loo.oooTn rotarn lor omSrh- 
tegc- .Write Box X9810.' Financial 
70. Cannon $trq«t. EC4P 4BY. 
START a imail Irnposr-axparc AOOnCY. 


Nng Mai BoviB on 0 I-M 9 7913 
ttf get your biabofT or nrviee 
inctodtJ 


NEW PRODUCTS 
FROM U.S.A. 


Work At boms by pom. 
Wjdt icowultintn LM.. Dent. F. P.O. ' 
„ Bo* S. Sutton. Sumy. . 

WE • nmaiASE Mislis. rMunmn: and 


dMfOBTUIJI-nf TOR ewsmK«a 

to mAt a comptem- Ana .rsoaution , 


I FINANCE. ntSMISES, M*rkrtftg and COOPER 
Accoumnev smertfse jvailaMu to tie ha 
; deveftw new prtHcB or croand y* at- Mejor 

' fnO I«X» Write Bax ES S22. Rmj- {ntorm 
. cm Times.' id, Caanon Stmt. EC4p UtM 
I 4BY. Tinier 



to mifre a compieea Ana .repetition 
turners bBsInas. . ■ Plant, tooling and 
all ancillary aqalomeot, Bias vaJxabto 
contracts with national I v known com- 
oaaHs. -Owner retiring:'-. Write/ Box 
E.97 68. Financial Times,.- to. Cannon 
Street 6C4P *BY. . - - 

I A COMPREHENSIVE seMdafe .-ol offices 


Consultant, resident U.S-A.. offers 
FtMca l* product search, licensing, 
cammertial. mnNigence and market 
ra*earcb; sfeoalipng. in dlvenlRcition 
. new turiiw opportvnitiM.' 
Write ■ Bat £.9691. Financial Timet 
* ' 10i ; Cannon - Street. . £C4P 4BT. 


LONG ESTABLISHED 
J (45 YEARS) 
ELECTRO PLATING : 
; ' COMPANY 


■ — - "iva. reuvnnwii ana 

ssas-r/SfinS 1 sr-oss, ». 

Vv7)»ri Plica.. jLondon. E.2. Tef. 


In Sontb- London. fiiMy equipped -vrl*H 
plant. .Promfset xompriilng . appi i W-' 
.30.000 sq. "fc. -. fair. - dbwifial ' onV :«• 
gbuig concern bate, . -Aptif ft 
for details to; Qwrfes Wakellngt*. 
GaU 9. Little Trinity . tone, E.C+. 


_ 01-739 9496; 

£1 A WEEK lor- ECS address or olmoe' 
"WSasra. Combined rates +i telex 
£3 a week. Mcssam M Indore Interna. 
H?nU. 43-45 New Broad St?£- 'EES; 


available from 300-75-000 «. fu iH. 
cantnl London. ot G ROOT- COUJS, 
0W3A 1304.' 


INTUNATtONAL ORGANISATION of 
'- l> teal Investment, mce?! 


rn rrni .. i . company 

SLiiS 111 ?. * wte ^petition 


' ■: .KStjH"*- -memborshtp r.ovr 
., MgwJian^ -grofce ps- -Ebcb— go i2Bj. Sfi.' 

Wlfiowa .Street, London., w.l . 


. all an cillary aqufniiient* piuf valuable 
coraract* wlfb^rattoii ff v 'kS^'SS? 

8 £"* r ;- regrtro.. Write Box 

.^^iCAP*Sy. 10 ’ c * mKm 


SMALL . 6BMMN9-.' U W* 
-- Gtou-jsterotUm -baa avail 
lot naftt «]«nuf«et»rf««. pi 
awt dlMHbtoton.rr AU « 
udormL. .. TeL; oSB-CTB. 1 
tm 
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This is the latest lorry loader 
from HfaVFoco. Sweden, 
showing its exceptionally 
long hydraulic outreach. At a 
radius hf 27ft. Sin. it will lift 
2,6401b. The double tele- 
scopic extension boom has a 
manually . operated ' boom 
providing • a total reach of 
41ft, -when the maximum load 
is At a radius of 6ft, 

and fitted' Vith a special book, 
this crane can , lift 13,2301b. 
Maxim nm lift height above 
installation level (the erahe 
can be fitted to boats, or on 
loading docks) Is 35ft and 

1 * 1 - Vai _ . 


untoadJMa&Mups in compliance 
with and IttjgittuKnal 

strength .xagulatione. .Although 
used Tuarni ylifoit dry-cargo ships 
parttenfew-/ Bonitataer and 
roll-on, rotbott .. vesseao—Trista. 
can also be adapted for use on 
liquid carriers. 

-.-One- of the principal users of 
the. system is the Atlanftic Con- 
tainer Line; , which" operates' a 
fleet-ofl3 -rofton, roll-off, con- 
tainer ships. BytaMng advantage 
d£, tfca Trista srogram Aud the 
international nature ofcfhe Mark , 
HI service, ACL is widely" -ablec- 
toconapdete ioadingJCalculations >• 
at Ml ports" of calir 
- BSRA, "WaHsenja, Tyne and 
Wear NE28 6U™632 625242. 


loads, can be placed within a 
lewjinches of the king post 
Thekcrane can be mounted on 
almopt any lfiton gvw 
veMde.-Tbe full range of ffiab 
speds^ purpose lifting attach- 
ments ean he fitted. Marketing 
ha - the 1 UJKV ; is by George 
Cohen Machinery,' Wood Lane* 
London W12 7RL (01-743 
2070), a 600 Group.. company.. 


Miecos to 
run file 
machines 


APPLICATION of ■- mini- 
computers to the control of 
machine-tools (CNC1 has _en-., 
abled some users to adneve- 
•subatantisl improve mentx'in 
productivity and. system' 

reliability. 

Recently, ' cheaper equipment! 
based on micro-processors, has 
come on to the market, bringing! 
the benefits of CNC within the 
pocket of -many more companies.; 
But to realise the potential. of 
such' control equipment requires 
an understanding of the; prac- 
tical implications oF how they 
achieve their control function. 

To provide information and 
advice in this rapidly develop-! 
ing area; Machine Too), Industry 
Research Association ..Mias I 
organised a one*day seminar for 1 ! 
July 6 at its Macclesfield' head- 
quarters-* . i 

Basic characteristics, advant- 
ages and lines of development I 
will he discussed, by machine, 
tool and control system makers : 
and attention will be paid to I 
how the introduction of CNC -in 
any form affects the manage- 
ment of a numerical control 
operation. ...:v. 

.More from’ MT1RA, Hulley 
Road. Macclesfield. -0625 2542L 


wj sy vvX' 
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costof f 
water ? 

ALTHOUGH water nappHes in 
this country are how "back to 
normal after . last yearns- drought 
there, axe s till " i gopd, L ^neaso ns for 
making the moat o£3Lr" 

The dairy and hawing indus- 
tries ato . very, huge users of 
watertor hotflo- washing ahd/fch^y 
are - to be, - the : main targets of 
Minter S pecia list Services which, 
after pfiotscaje 'operations ha- the 
dairy- industry, is convmced that 
its water recovery - plant baa 
wider applications than were 
originally envisaged.. . 

Three main components make 
up„ its complete water recovery 
system for ‘integration with exist- 
ing plant: a tank or reservoir?** 
deep bed pressure sand - ' 

and-. a chemical dosing unit. 

Minter says it is pi 
that the- tank be'fargte 
to? hold; sufficient water 
the daily Tate; of- use , ti£c,_. . 
bottle wadrav "IHltex ;pfS264\is. 


jpedfled according -to the debris 
lojdrflow pattern of the whole 
: system and '’pressure, needed at 
the lets in." tite hottlfl^w&er, 
'The chemical , dosing tndr is 
primarily a: <ilarine - injection 
plant which- coagulates; fats, 
protein pi- and- cashohydrates - to' 
make tfann— easier to- filter, 
Minter suyyitalso acts "both 
converter- of bottfe plant deter-' 
gent-te eoatnnvcMoiSde and *s a 

" Poatiop fag at 'ffio water- 
recovery equipment in nriation 
to the bottle washing machinery 
Is ' optional - and the company 
qlaim^-tiiere fa. no problem in 
, matching the . system to the 
different types of botifawaahing 
.plant now available.: .. 

Minter also cd&ims that at 
current prices a 100 per cent, 
-return acC capital investment 
within: two' ©c three years' is 
possible, < Apittt '-from^ water 
economy, significant savings in 
chemicals" heating costs in 
milkhottid ■’washing plants have 
been achieved and it fa 'this 
experience 7 , 1 ' that convinces the 
company 'that 'there must- be 
; application* in ; quite-- a . number 
; 0£ -other: industries; , - r 

DetaMsdi in f ormation about- the 
system is ; available from‘ Minter 
. at . Vincait . House,-; Vincent 
Square. - London - SW1P 2NB - (01- 
884 9374), . 


centre 


DEVELOPED ^by-Hahn and Kolb. 
Of Stuttgart, a small maPhining 
centre is now- available' in the 
U.K. It Is designed specifically 
for workpieces up to about 250 x 
250 x 269- Jam, although, its 
capacity exceeds these- dimen- 
sions. 

. Development of the machine 
resulted . from a survey which 
indicated thatr-components in this 

size categorywere a high propor- 
tion of those-, produced by - the 
engineering industry. Com- 
ponent* -studied' were those that 
needed several- operations, such 
a* min my drilling, boring -and 
tapping, and. were suitable", for 
production on a numerically con- 
trolled machining centre. 

Called the Steinel BZ20; an 
unnsuai feature of the centre Is 
the horizontal axis of its rotary 
table. One advantage of this 
vertical work surface is that both 
swarf and coolant dear rapidly. 
Hydraulic fluid can - be fad 
through the. bore of the table to 
operate work, holding damps. ' 

The table is mounted on a 
vertical sHde giving 400 mm 
travel. The -spindle bead is 
mounted on -a cross elide, which 
is carried by a longitudinal slide. 
Travel in both .axes is 300 mm. 
All three; axes have a direct-drive 
providing, fast’ traverse; 

Two- alternative -magaagae can 


be installed — one has a capacity, 
of 24 tools and the other, holds. 
40. Tool change time is 3 secs* . 
while average cutto-cut time is' 
6 secs. 

Driving .power for the. main 
spindle is 5 kW. Two . speed- 
ranges are available, either 25 
to 5,600 zpxn.or 31A to 7,100 rpur- 
The working area fa completdy. 
enclosed by sliding doors. .Floor 
space required for the machine 
is about 3,100 -mm square. . The 
numerical control equipment h> 
■by A£G. 

Details from the . company's 
ILK. office at Leicester Road,' 
Rugby. Warwicks, CV21 1NY' 
(0788 74261). 

Tmnii^g 
centre 


O DATA PROCESSING 

Almost a 


B4JBROUGQS Mschipev has 
launched an update veridon of 
the.’CTSOO- progran^hable “display 
and printing cnicutstor, the 

£r«q. 

The. - machine uses similar 
magnetic card . progsannafag 
techniques . b»t‘ has considerable 
extra r 'po wenin te instruction *eL 
Hie company -describes- it . is 
“’vinhmUy ^inthe-olaas'of-* 
computer^. • ■ - . ; v - r -\ . 

Tbe <17400 hfa lQ * 
memories and faWO . program 
steps. It- can be applied to many, 
general business calculations and 
program packages can be sup- 
plied for such - varied purposes 
as recipe costing (food,; baking, 
plastics, paints and. animal feed- 
atuffs industries),, -delivery 
round analysis .(van salesmen and 
roundsmen, faundries jadvlinpn 
hire), vebSde- rental, account- 
ancy practising - ■ • -p n o baems . 
prorpecty vatoation ohd straight- 
forward payroll % "calculations. 
More -from' HeaPwow House, 
Bath Road. Gtanford/ Middlesex 
(91-756 6622). ' _i ’ 

Trim data 
on demand 

IMMEDIATE information about 
ship trim stability, and load dis- 
tribution is avaftable to ship 
operators in most major ports an 
the world simply" by; dialling a 
local telephone number. 

The call connects' with a 
service called Trtsta (for trim 
and stability).: developed jointly 
by Scott- Lithgow, the .Lower 
Clyde shipbuilders, .and the. 
British Strip Research Associa- 
tion. By means of an arrange- 
ment just . concluded . between 
BSRA and Honeywell* Trista is 
now available through the Mark 
111 Network— a remote informa- 
tion processing service— 4h at con- 
nects over 500 major cities in 
four continents .and fa marketed 
by Honeywell . 

Designed for interactive use 
from an office terminal, Trista 
can allow deadweight items to be. 
added, removed or transferred fa 
achieve acceptable trim, stability 
and 'load distribution.- It is. 
therefore a convenient way to 
monitor and control- loading and 


A SLIDING beadstock turning 
centre with full numerical con- 
trol has-been developed by the 
Citizen Watch Co-, of Tokyo. It' 
has a 16-position vertical tool 
turret allowing first and second 
operations - to be - completed . in - 
a single set-up. •- -? 

Turning -accuracy claimed for 
the machine is within 5 micron* 
(0.0002 inCh). - Basic turning 
toolholders -are mourned in the- 
turret, together/ "with, a drive 
mechanism for; rotating tools 
such as mills, -drills and slot, 
cutters. 

- Maxim am bar', diameter Is 
32 mm., and maximum work 
length is 250:; mm Spindle 
speeds are from 175 to 3,200 
rpm in -15 automatic steps.' 
There is an .11 YW spindle motor 
providing powervfor a maximum 
drilling diameter of 12 mm. 
Tool setting is stated to take 
less than 5 minutes per tool. 

The main spindle indexes 
through 30 deg.-- increments for 
cross-drilling, cross-tapping, face 
drilling, TniiHng ^. ..slotting, slit- 
ting and keyway cutting. Batch 
size is dialled in, and the 
machine stops when- tbe batch 
is completed or the material 
runs out. 

Marketing in the UK. Is by- 
N. CL Engineering. 26. Beuskin 
Road, Watford, Herts:. WD1 
8NW (Watford 24396). 

Now foundry 
can have 
clean air 

AT THE Foundry *77 exhibition 
this week (NEC, Birmingham, 
until May 6) is the first complete 
-American Envirodyne air pollu- 
tion control system in the UK - . 
Operational on stand 1157 it is 
connected ..to a Flexiblomatic 
cold-bos core machine producing 
fully cured cores,. and is actually 
discharging clean ,'alr' into the 
atmosphere of the halL . 

The system -; removes odours, 
contaminants ahd-photorchemical 
hydrocarbons, -from shell, cold- 
box, ho bake, hot-box and any 
type' of resin-bohded core -Or 
mould making process. In addi- 
tion, it removes haze during 


BMsfabonded pouring, cooling 
and shake out operations. 

-High' removal efficiency and a 
lour operating cast are claimed 
for . the equipment, with minimal 
manual attention. With only 
small modifications and “a slight 
increase., in operating cost,, tbe 
clean, air discharge can be recir- 
culated back into the foundry 
building to offset heating costs. 
It is this aspect of circulating 
hot clean air 'from the foundry 
which' h^s created an impact 

The equipment is made in the 
ILK. k by Foundry Plant and 
Machinery, Eglinton ■ Works, 
Gook r [.Street, Glasgow G5 SJW 
(04L426 5441), which with, its 
associate companies, A and W. 
Smith and Mirrlees Watson,' form 
the. heavy manufacturing L divi- 
sion of Tate and Lyle- Engineer- 
ing. 

Tbe company is the- sole UK. 
agent and - licensee' for American 
Envirodyne and for the range' .of 
foundry equipment -made by its 
sister- company, Beardsley - and 
Piper,, both of Chicago, U.S. Tbe 
development into foundry equip- 
ment from the manufacturing of 
sugar machinery is intended to 
Stabilise the division’s workload 
and workforce. 

Vacuum for 
improved 
hardening 

OPERATING in a vacuum, a 
hardening process developed by 
a Belgian company offers advan- 
tages compared with the tradi- 
tional salt bath. 

It . results in a component with 
a much more even 'surface finish 
compared with bath . treatment, 
there is no oxidation and no salt 
attack. At tbe same time, 
because a high vacuum is used, 
the surface of the: blade out- 
gasses and tbe cutting edge, 
when- a tool is involved, has 
better wear characteristics, i 

The company also'daims for 
its -process a far smaller amount 
of thermal deformation and it 
proposes to use the method it has 
developed in the production of 
the 1 cutting tools in which it' has 
made its name. 

S. A. Weiden, rue J. B. de 
Cpck 67, 1080 Brussels, Belgium. 

Medium 


MATERIALS 


Proofing resins 


AGREMENT BOARD certificates 
have been granted to two water- 
based epoxy resin building 
materials made by UnibontL Both 
in the HydrEpoxy range they are 
an industrial flowing and a water- 
proofed. 

The industrial flooring, formed 
from-a l':T : 3 mixture of epoxy 
emulsion, Portland cement and 
flint shot sand, is used to repair 
or resurface concrete floors. It is 
stated to be waterproof, resistant 
to many chemicals, and to have 
an impact' resistance and dura- 
bility superior .to that of normal 
concrete. 

The other product is a two-part 
cold-applied resin emulsion 
which forms a ^waterproof coating 
on brickwork, masonry and -con- 
crete structures. Tbe Agrement 
Board certificate states that it 
“ provides an effective barrier to 
the transmission of liquid water 
and water vapour and can be 
applied, without difficulty, under 
normal site conditions to dry or 
damp brickwork, blockwork or 
masonry, or dry, damp or green 
concrete.” 

The material -can be used in- 
ternally or externally for below 
ground tanking (such as water- 


proofing basements), to treat 
walls above ground level, and as 
a lining for water-retaining con- 
crete structures. 

Tbe company expects the big- 
gest U.K. market to be in the 
“ tanking out” or waterproofing 
of. basement wails to provide 
habitable working space. Unibond 
reports that several breweries 
have expressed interest in treat- 
ing the walls of their public 
house cellars fa provide accom- 
modation for dive bars. 

Both resins can be applied by 
brush, roller, spray or airless 
spray. The 260 resin costs about 
£1.50/sq. metre (applied 0.006 in. 
thick, not including costs of sand 
and cement). Tbe company is 
considering the introduction of 
a DIY 4-litre pack - early next 
year. 

The resins are made under 
licence from Acme Chemicals and 
Insulation Co., a division of 
Allied Products Corp., in the U.S. 

Unibond is at Tuscam Way, 
Industrial Estate, Camberley. 
Surrey GU15 3DD (0276 631351. 
The company has an 18-minute 
16mm. colour film available 
which demonstrates the use of 
these materials, including an 
application in building ferro- 
concrete yachts. 


Offices 

Three 

Duchess Place 

EDGBASION 

Interested? 

Please phone: . 
021-643 6261 
A LAtNG Development 


• PACKAGING 

Wraps it up 
in film 

TO BRIDGE the gap between 
large automatic film wrapping 
machines and small manual 
sealers, a mini-film wrapper has 
been . launched by Norpak 
Machines, 288, Harrogate Road. 
Bradford, BD2 3SP <0274 
631811). 

Developed from the company's 
large automatic machine, it can 
achieve an output of 25 packs/ 
minute (or double that number 
using a twin track). 

The machine will handle up 
to A4 size, and is said to be suit- 
able for converted paper pro- 
ducts. flat baker> r products, col- 
lated shrink wraps, gifts and 
novelty packs. Maximum size of 
pack on the standard machine is 
12 x 9 x 2 inches. 


FILLING THE gap .between 
light, and - heavy duly machines 
is the new Viceroy lathe from 
Duoford Machine Tools, Birds 
Royd, Brighouse, West Yorkshire 
HD6 1NB (0484 712264). 

-First , in a new range of 
machine tools, it has a capacity 
•of. 2g0 min swing. -and 600 mm 
.between- centres. Said to be 
competitively priced at £L200. 
the" lathe is all metric, and is 
powered by a" 1.12 kW motor 
through a variable speed drive. 

A separate feed shaft for 
sliding and surfacing is operated 
through, ah automatic double 
wall apron.- This has ah adjust- 
able- mechanics*, feed trip with 
safety, interlock between . the 
feedshaft and lfedscfaw. There 
is a ~two-wgy- ah position tool 
pbst_'A No. 4M^ spindle .Taper 
and a No-.;?MT, tall stock taper, 
centre axe fitted. Spindle rpm 
is shown qh.a digital display. 


Large Computer Users! 

How to get users off your back 
and on your side. 

Keeping the users of data 
processing happy is no easy 
job. While there^ no 
guaranteed way of solving 
all their problems all the 
time,thereis a way to gain 
greater credibility and 
respect in dealing with 
users.\bu can institute a 
comprehensive computer 
•resource management system from Tesdata 
which demonstrates that you’re in command. Build performance 
datafiles. Review Exception Reports; Graphic Reports. 

Do trend analyses-all out of one system/ Telephone today for 
your copy of Managing \bur Computer Resource” and discover 
why so many of the world s leading computer users have already 
chosen a Tesdata system for computer resource management. 
You’ll want to j oin the ranks, #*» j . 

Tesdaia Limited feSvOJQ 

Station House,Harrow Road getting^ 

Wembley, Middlesex HA9 6DE harder and harder 

01-9036355 


to manage without us~.’ 


• OFFSHORE INDUSTRIES 

Oil well controls 


TO PROVIDE ■ the new tech- 
nology demanded by'the offshore 
industrjr ar its oil- and gas 
operations extend into increas- 
ingly difficult , area& a -joint, 
venture, arrangement has been 
made by Stewart and Stevenson 
OR. .Tools Inc, thc.vTexas-based 
specialists in control systems for 
land and offshore oil fields, and 
^Mrciin^iion Avionic Systems. 

Tbo png applies to joint com- 
Qp&g&ttt on -a world-wide 
companies are 
curreatifsa ffi^ gpg together to 
develop Jtgggjftaufacfcue high- 
integfty ry - ^ p e tr o - hydraulic 
systems' ftralsf-remote control 


Low cost 
power 

generation & 
motor control 
centres 

: i /v/\ / 1 dupar 
; v w ipelaponeitd 

_ derby 

telephone: 0332 45436 


of such vital equipment as well 
beads, blow, out preventers; 
block valves and manifolds, to 

meet the requirements specified 
by. major oil companies. 

Stewart and Stevenson was the 
company responsible for the oil 
industry's first 3,000 psi accumu- 
lator systems in 1957, and since 

then. Koomey systems, as they 
are generally known (after then: 
inventor,. Paul Koomey) have 
established a reputation as high 
quality controls for drilling and 
completion work. . Stewa rt a nd 
Stevenson is- the only company 
in the ■ world producing com-, 
plete multiplex control: systems 
for production rigs. 

Marconi-EIUott, w'th asso- 
ciated companies in the U.S 
Canada and France, is a leader 
In high -safety control systems 
and other advanced electronics 
for defence and' commercial - use - 
These ' include failure-sanrival 
flight control systems, . naviga- 
tion. communications,-' instru- 
mentation d ala protesting 

systems for. mu* in • airborne, 
.maritime * and land-based 
environments. Marconl-ui liott 
has, for the past three years, 
been building up a- sub-sea well- 
head control system cafahibty 
with its Instrument Systems 
Division at Rochester. , 


WHAT IS BETTER THAN 
NOT HAVING TO RAYANY 
TAXES ON COMRANY 
PROFITS THIS YEAR? 


NOT RAYING ANY 
UNTILI990. 


If yotimauufacture for export, the Republic oflreland 

■111 «-wi 


wlthontrestrictjon. 

To "open a factory in Ireland, you deal with one ^ 
organisation, only : the Irish government's Industrial 
Development Authority. It has helped more than 

e>r\n J 


Your nearest office of the Industrial Development 
Authority Is 28 Bruton Street, London YVTX 7DB. 

Telephone Hugh Alston at (01) 629 4214/ 

(01) 499 6155. Ask for a total package tailormade to 
your project ; financial and tax benefits, workforce 
xecruitment, tr ainin g . , , whatever you need. 

REPUBUCOFKELAW. 

FASTESTGROW^MDUSTRIALlOCAriONMTHEEEa 
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BANKING APPOINTMENTS 


3 

BREMAR HOLDINGS LIMITGD 

We are a successful and expanding London based merchant bank 
with overseas and European subsidiaries. Our record is one of 
sustained and profitable growth. Current expansion plans call for 
the following senior staff appointments : 

Banking 

A senior executive to take charge of and develop UK banking activities. Applicants 
must have hdd a similar position and be familiar with all aspects of commercial and 
merchant banking. 

Eurocurrency loans 

A senior executive to manage syndication and placement of Eurocurrency loan 
instruments. Applicants must have extensive experience in packaging and 
trading Eurocurrency notes and in discounting of trade bills. 


Applications, which will be treated in complete confidence, should be made to the 
Chair man, Bremar Holdings Limited, Sale Place, London W2 iPT, giving 
full details of experience, indicating salary required, and identifying dearly the 
position applied for. 


LEGAL NOTICES 


NO. 901401 ot 077 
m HIGH COURT OF JUSTICE 
Osaw Dfrigon Computes Coon, m 
ao Mfcttgr of HURSTHUT LIMITED ami 
In the Matter of T&a companies Act. 
1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for the WiiwHnjj-Up of the aboro- 
namtxl Coqjpany hy. the High coart ol 
Justice ns. on (be 2$tS day of April 
1977, presented to the said Coon br 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of King’s Beam House. 
=8-41. Mart Lane. Loutwi ECSR THE, 
aid that (bo saM Petition ta directed 
to be beard before Coon gRtimi at 
tbe Bora] Courts of Justice, Strand. 
London WC 2A 2LL, on the 30th «toy ol 
May 19!7, and any eredflw or cwtflhnmiy 
of the said Company d cslium to support 
or oppose the malting of .« Order on 
the said Petition may esoeht at the 
time of heart ns ta pesos or by hla 
Omul for that ptnpooe: and a corff 
of the Petition win be insisted by the 
undersigned to any creditor or ccnbdntiory 
.of the saw Company reqntrias each copy 
an payment of the Knitted dorse for 
the tame. 

G. KRIKORIAN. 

Kinjfs Beam House, 

SMi. Mart ta me. . 

Loudon ECSR THE. 

Solicitor to Ae Petitioners. 

NOTE.— Arar nerson who intends to 
appear os the beanos of. the said Petition 
mow serve on. or send by post to, the 
above-named notice la wrtttfls of his 
intention so to do. The notice most state 
the name 'and address of tbe oereoe, or. 
If a firm, the name and address of the 
firm, and must bo aimed by the person 
or firm or hla or their Solicitor (if ansi, 
and most be served or. il posted, most 
be sent hr post in sufficient time to 
reach the above-named not later titan 
tour o'clock in the afternoon of the 
27th day of May 1977. 



CONTRACTS AND TENDERS 


GOVERNMENT OF MAURITIUS 

.MINISTRY OF AGRICULTURE AND NATURAL 
RESOURCES AND THE ENVIRONMENT 

BULK SUGAR TERMINAL — PORT LOUIS 
RECLAMATION, SITE PREPARATION, DRAINAGE 
AND PILING— CONTRACT NO. 2 

Tenders closing at 1.30 p.iu. on Wednesday, 22nd Juno. 
3977 are invited for the following works for the Bulk Sugir 
Terminal at Port Louis, Mauritius in accordance with the 
drawings, specification and general conditions of contract for 
Contract No. 2. 

1. Regrading of the existing site area. 

2. Reclamation of portion of the site presently being part 
of the Port Louis Harbour. 

3. The construction and installation of drainage culverts and 
pipes to direct the flow from existing waterways through 
the reclaimed area. 

The installation of reinforced concrete cast-in-situ piles 
for the foundations of the structures comprising the Bulk 
Sugar Terminal. 

The lowest or any tender may not necessarily be accepted. 
Drawings, specification and general condition of contract 
may be examined at the office of the Permanent Secretary of 
the Ministry of Agriculture and Natural Resources and the 
Environment Agricultural Services. Reduit, Mauritius or at 
th* offices of the consulting engineers. Mncrtonald Wagner and 
Priddle Pty. Ltd., 225 Miller Street, North' Sydney, N.S.W, 
Australia. 

Sets of the drawings, specifications and general conditions of 
contract may be obtained only from Macdonald Wagner and 
Priddle Pty. Ltd., 225 Miller Street, North Sydney, N.S.W., 
Australia, at n non-ref undable charge of SASO for each set of 
tender documents. 

Ervelopes endorsed " Tender for Contract No 2 Reclama- 
tion. Site Preparation, Drainage and Piling, Bulk Sugar 
Terminal — Port Louis ” and containing a tender accompanied 
hv ;t tender deposit are to be addressed to the Chairman 
Tender Board. Ministry of Finance, Port Louis. Mauritius, and 
lod'-U'il in the Tender Box, at the Chief Cashier's Office. 
Accountant General's Division, Treasury Building, Ministry of 
Finance. Port Louis, Mauritius, or posted to reach this address 
on nr before the closing time and date. 

Macdonald Wagner and Priddle Pty. Ltd 
225 Miller Street. North Sydney, 

N.S.W.. Australia. 


COMPANY NOTICES 


rA1»N3 MARINE AND FIRE INSURANCE 
COMPANY LIMITED 


SL^OSIIAKT itCtlPI* ID HI.ARCR 

r-ur-.u. nt id ! L'pm Poll dated 
n.!i> mi. i u6i i ■ 
n« .'t :? n.-.iicrt i-'c certoijrn 
r Stpjvij', *hirc» C.lCB 

■ri'Plf '■g 13 Ml ITI el Commun 

i! ‘;l -e> SO ■■ i-n catli 




INTERNATIONA!. DEPOSITARY 
RECEIPTS IIDRi 


LEGAL NOTICES 


No. 001377 ol 1977 
In Tbr HIGH COURT OF JUSTICE 
Chancerr Division Companies Court. In 
the Matter of LEVEX KNITTING MILLS 
LIMITED and in the Matter of The Com- 
panies Act. 1949. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np or tbe above- 
named Company by tbe Htyb Conn of 
Justice -was on the 23th day of April 
1977. presented lo tbe said Court by 
SC VERS RAW LIMITED whose reslstcred 
office is si mate at 103 Port] and Street 
M anctoiter. and that tbe said Petition is 
directed ta be beard before tbe Court 
sitting at the Royal Courts of Jnslce. 
Strand, London WC2A 2LL. on tbe 30th 
day a i May 1977. and any creditor or 
contributory of the said Comsenr deslrwa 
to support or oppose the making of an 
Older on the said Petition may appear 
at the time of hearing, in person or by his 
counsel, tor that purpose: and a copy of 
the Petition vrffl be fontished by the 
undersigned to any creditor or contribu- 
tory of the said Company requir in g such 
copy on payment of tbe regulated charge 
for the same. 

SHARPE PRITCHARD * CO.. 

109. Klngsway. 

London. WC2B SPZ. 

Ref: 14 -KB. 

Solicitors tor the Petitioner. • 
NOTE— Any person who Intends to 
appear on (he hearing of the said Petition 
must serve on. or send by post to. the 
above-named notice hi writ inn of hta 
mirnricn SO to do. The notice must st-»-c 
the name and address of the person, or 
!f a firm the name and address of ’He 
firm and must be signed by the person or 
firm, or bis or their solicitor (If 3 no 
and must be varvrd. or. if pnared. must 
be sent by post In sufficient time to reach 
the above-named not - later t haw four 
o’clock In the afternoon of the 27th day 
of May 1977. 


issued by Morgan Guaranty Trust Cy 
□f New York represent] no orelnarv 
convertible Class C slum Of 
„ BRASCAN LIMITED 

A distribution ef US,0 25 per , 

HHP'SEf ISU&SPIS! 1 At* -MW* notice 


■ No. OOISB8 of . 1977 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
the Matter Of MAYFAIR E PI CUR IAN 
LIMITED and in the Metier of The Com- 
panies Act. 194®. 

NOTICE fS ITKPHBV G7VTTV that a 
Petition for an Order under Section 210 of 
tbe Companies Act. 1948 or tor such 
other order as shall be fust was on the 
25th day of April 1977. presented to the 
High Court Of Justice by MOHINDER PAL 
SINGH of 234 Gtmnenbnry Avenue. Lon- 
don. W3 8LD. Consultant Paediatric Sur- 
geon. and that the said Petition fe directed 
to ho heard before the Court sitting at the 
Royal conns of Justice. Strand. Loudon. 
VCU 2LL on the 30th day of May 1977. 
and any creditor or contributory of the 
said Company desirous to support or 
oppose the making of an Order on ihe 
said Petition may appear at the time of 
hearing, in person or by his counsel, for 
that purpose: and a copy of the Petition 
will be famished by tbe undersigned to 
any creditor or contributory of (he said 
Oomrany requiring such copy on payment 
of the regulated charge for the same. 
SEARS * CO . 

4S, VrlbMfc Street. 

London, W1M THE 

p.-f. ADM Tel: 01-H33 *1111 T. 

Solicitor* tor the Puiitioacr. 

NtTYt* —Any person who Ink-ads to 
arp. jr on the hearing of the said Petition 
muit v-rve on. or read by post to, the 
renting of his 
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iM.th the mmi oi ;np holders ol 
C.r;pi..-n 3i;M).lan ReceiDts i,*ucd by 
Hj'ir ci Ear’. Lnritod pursuant ta the 
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lo?'- arm matte belween Taisho 
Mar..-.- a"3 F->e Insurante Company. 
Liin-trs a-rt Hambrpy Bari Limited 
► ; rn- irrM mat the no'qers o« 

■ j;h Cpr-.htates snail Henceforth be 

irvitcc: ler a.I cm noses a* I hough 
i-i » is.-rp holders ot European 
D-TOSita-i Receo-s sspeo pursuant to 
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at ‘Ac Olh.-ss Of the Depositary 

When ledhing weir Cnrtincain* LDR 1 
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vi*air»Je cnwat.gn I re in tne exchange, , 
nrun*. n tne case ol LDRs evidencing i 
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c-.ar^ed t?r tno EOss evidencing »0 ' 
b-r-»-:a r > Shares, there be-nq no dcnoni- I 
at 13R evidencing 20 Doocsitary 

lo'vtiy 1B77. 
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Broad Street 
— Cornell. 35 avenge dcs Arts. 

Antvrcrn. B2. FrankrlH-iel. 

— Lonnon. 33 Lombare Street. 

— Paris !4. Place Vcndomc. 

— Fr.inkfur- Bockenneimer Land- 

strasse. B. 

— Zurch. Stockcretrasse 38. 


M. L HOLDING* LIMITED 
8>< DEBENT URE STO CK 1988(93 

NOTICE 15 HEREBY GIVEN that the 
Trustor Books and Registers or Member* 
Hill be cloned from the 2 1st Mav. 1977. 
to 77lh May, 1977. both dales Jarinsive. 
By Order ol the Board. 

C. H. JONES. 

Secretary. 


THE HAMMERSON PROPERTY AND 
INVESTM ENT TR UST LTD. 

T NOTICE is HEREBY GIVEN that the 
Trapifer Books ot the Ccrrnpanv will be 
c*«ed tor one day only on the 23rd May. 

By Order of the Board. 

T. L. RATNAGE. 
100 Park Lane. Secretary. 

London Wf Y AAR. 


AIRCRAFT 
FOR SALE 


PLANT AND 
MACHINERY 


SABRE 75 A 

S/N17. Only 680 hrs. since new. 
Dual FDI09's. will trade. 
KING AIR 200 

S/N52. Only 600 hrs. since new. 
Beautiful 8 passenger interior. 
OMNI INTERNATIONAL JET, 
Trading floor, 

Washington DC. • 

Teh (2021-331 8000 
ITT TUX 440299 


NO. 001208 Of 1977 

In lire HIGH COURT OF JUSTICE 
Onnrery Division Companies Coon. In 
the Matter of S & M HOTELS LIMITED 
and in the Matter of The Companies 
ACL 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the W tinting a p of tiw above- 
named Company by the Blfh. Coon ot 
justice was oa the Mb day of April 
1977, presented to the said Coart by 
TITAN LIFT COMPANY LIMITED whose 
re gisiercd office Is at 33-37 Pancrew 
Road. London. N.W.l and that the said 
Petition' is directed to be heard before 
the Court sitting at the Royal Courts 
of Justice. Strand. London WCA ILL. 
on the 18th day of May 4877. and any 
creditor or contributory -.of the said 
Company domed to ssopbri or oppose 
the making of an Order on tbe said 
Petition may appear, at the time of 
hearing, in person or by his counsel, 
for that purpose: and a copy of the 
Petition will be fnmlsbed by the under- 
signed to any creditor or contributory 
ot the said Company requiring such copy 
on payment of the raguuied charge for 
the same. 

WEDLAEE BELL, 

B Breams Buildings, 

Chajxw Lane, 

London KCtA INN. 

Solicitors far Che Petitioner. 

NOTE.— Any person who Intends to 
appear on tire heating of the said Petition 
must stm oa. or send by post to, Ure 
above-owned notice in writing of Us 
intention so to do. The notice most state 
the name and address- of the betson. or. 
If a firm the name and address or the 
firm and must be signed by toe person 
or firm, or his or tbetr solicitor tU any; 
and must be served, or. If posted, most 
be sent by post In snlfi clem time to 
reach the above-named not liter than 
tour o'clock In the afternoon of the 
13th day of May 1977. 


APPOINTMENTS 


Thos. Ward group deputy chairman 


No. 001345 of 1977 
In the mCH COURT OF JUSTICE 
Chancery Division Companies conn. In 
the Matter of D. O. RAVAGE A SON 
LIMITED and In the Matter of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tbe winding up ot the above- 
named Company by the High Court of 
Justice was on the 29th day of April 
1977. presented to tbe said Court by 
SAND ELL PERKINS LIMITED whose 
registered office Is situate at: Cobtree 
Wharf, Forstnl Road. Aylesford. Maid 
Slone, Kent. Timber Merchant: 
and . the said Pctitim is . directed 
to be heart before the Court 
sifting at the Royal Court* of Justice 
Strand. London WC3A ILL. oo the 23rd 
day of May 1977. and any creditor or 
contributory of the Bald Company desirous 
to support or oppose the making of an 
Order on tbe said Pennon may appear 
al the time of hearinR. in person or 
by his counsel, for that purpose: and a 
copy of . the Petition will be furnirimtl 
by the undersigned to anr cred.tor or 
contributory of the sold Ccispaoy requiring 
such copy oa payment of the regulated 
charge tor tbe same. 

BRA BV& WALLER. 

.2/3,. Hind Court. - 
Fleet Street. 

London EC4A 3DS. 

Ref: P/TTB. TO: M4B3 831L 
SoU chore tor the Petitioner. 
NOTE.— Any - person trim- intends to 
appear oa the hearing of the said Petition 
most servo on, or send by post to. the 
above-named notice In writing of bis 
Intention so to do. The notice most sate 
the name and address of the person, or, 
If a Ann the name and address of die 
firm and most be Mgned by the person 
or firm, or bis or their, solicitor (If any) 
and must be served, or. tf posted, must 
be sent by. post in sufficient time to 
reach the above-named not later than 
tour o'clock In the afternoon of Oe 
28UJ day of May I9ST. 


No. 001398 Of 1977 
In the HIGH COURT OP JUSTICE 
Chancery Division Companies .Court. Jfl 
tbe Matter Of AMERICANA HANDBAGS 
LIMITED and in the Matter of The 
Companies Act, 194S. - 
NOTICE IS HEREBY GIVEN that .-a 
Petition for the Wlndlnn-Up of tbe above- 
named Company by the High Court ail 
Justice was. on the 25lh day of April 
1977. presumed to Ure said Court 
THE eOMMISSKtNERS CiF CUSTOMS 
AND EXCISE of King's Beam Hoi 
THAI. Mark Lane. London EC3R THE. 
and that the said Pvtihoa is directed 
lo be board before ihe Court titling al 
the Royal Courts of Justlcr. Strand. 
London WdA 2LL. on the 39th Say. cl 
May 1977, and any creditor or cemnburocy 
of the said Company di-streus to support 
or oppose the- making of an Order .no 
th-’ said Prurioo may appear at 
time of bearing in person or by his 
Counsel foe that purpose: and a copy 
of the Petition will be fureiabed by the 
undersigned to any creditor or contributory 
of the said Company requiring such oopy 
on payment of the regulated charge. for 
rh^» Mine. 

C. KRIKORJAN. 

King’s Beam House. 

39-41. Mart Lane. 

London 5C3R THE. 

Solicitor to the Petitioners. 
NOTE .— Aar person who intends to 
appear on the hearing of the said Petition 
must serve on. or send by post lo, the 
above-named notice In writing of his 
intention bo to do. The notice mast statu 
the name and address of tbe person, or. 
tf a firm, the name and address of the 
Brm. and must be signed by the penraa 
or Ann. or his or their -SoHdtor ftf any), 
and musa bo served or, H posted, m 
be sent by post In sufficient time to 
readi the above-named not Inter man 
tour o’clock la the afternoon of the 
27th day of May 1977. 


COMMODITY Appointments Ltd., traden 
trainees, administrators snd accountants. 
Tel. Gratl am Stewart. 01-439 17-01. . . 


CHOICE OF 60 USED FORK LIFT TRUCKS ! 
antaned In irunu'actim-rj colours. Diesel . 
electric or gas operated. Lises sent upon 1 
reauest Trade and export welcomed. ; 
Large reduction cn bulk porchssc. 
Delivery arranged anywhere. Blrmlng- I 
ham Fork Lift truck Ltd.. Hams Road. « 
&alrtcv Birmingham ns IDU. Tel- 021- 

iirola 44 ' 5 op 02,_S2a 170S - Tenses 


GOURMET 


GALLIPOLI RESTAURANT, ofl old Broad 
Street. E.C2. Corns every day for lunch, 
dinner and darting until 3 *.m. Cabaret 
rwfre nightly at J P.30 v.ftt. and T.T S a.nt. 
Man. .Sac. £8. Tel. 688 1922. 


PERSONAL 


IS YOUR HOUSE 
TOO LARGE? 

Your bora* can be beautifully used 
If rod Kilt it ID the Maoual Chanty 
iHrip lire Aired i. One ponton will 
bo modemoed free at cost ta you 
(usually self-contained i for yrrar own 
or your sumrtos spouse's use tor 
life — free of rein, rates, external 
repairs. Other portions nmvi-rtcd for 
retired people. Pk’i.te write teithoot 
oMlnllon io- The Secretary. Help 
Utc An* Housing Appsal, 32 Dover 
Street. LONDON WTA 2AP. 


CLASSIFIED ADVERTISEMENT 
RATES 




single 


per 

column 


line 

cm. 

- 

£ ■ 

£ 

Industrial and Business Premises 

3.75 

12.50 

Businesses for Sale/Wanted 

3.75 

1250 

^Residential Property 

1.25 

7.00 

Appointments 

3.50 

1L50 

Business & Investment Opportunities. 
Corporation Loans. Plant & Machinery, 
Production Capacity 

4.50- 

15.00 

Education, Motors, Contracts & 



Tenders, Personal, Gardening 

3.50 

21^0 

Hotels & Travel 

2.75 

10.00 

Book Publishers • 


6.50 

Premium positions available 

£1.00 per single 

(Minimum size 40 column ems) 

column cm extra 


For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY . 


Mr. J. Peter Frost has beds 
appointed deputy chairman of 
THOS. W. WARD. He joined the 
Board- of the company in 191% 
became assistant managing direc- 
tor in 1975 and was made group 
managing director last December. 

★ 

The Delta Metal Company has 
appointed Dr. L Jenkins, its group 
director of research, as deputy 
chairman of DELTA MATERIALS 
RJBSEARCH- 

★ 

Mr. H- Ot Sassoon has left the 
Board of GUINNESS MAHON 
AND £0. 

Mr. Jack Smart has been elected 
chairman of the ASSO CIAT ION 
OF METROPOLITAN AUTHORI- 
TIES. ‘to succeed Sfr Robert 
Thomas, who is retiring from local 
government Sir Ron Ironmonger 
has been elected vice-chairman, 
and Sir Lou Sbennan and Mr. Bill 
Collins, deputy chairmen. 

Mr. W Ohara McCall has been 
appointed a part-time member of 
the EASTERN ■ ELECTRICITY 
BOARD and Mrs. Marian Neville 
a part-time member of th e SOUTH 
EASTERN ELECTRICITY BOARD 
for three years. ^ 

Sir Charles Groves has suc- 
ceeded the late Lord Britten as 
president of the NATIONAL 
YOUTH ORCHESTRA OF GREAT 
BRITAIN. Sir Charles has been 
a vice-president of the crehestra 
since 1973. 

* 

The PADDINGTON CHAMBER 
OF COMMERCE has made the fol- 
lowing appointments for 1977-78: 
Mr. Richard Garland, president: 
Mr. Jack Gardner, chairman; Mr. 
Peter Newman, vice-chairman and 
chairman of the hotel and restau- 
rant section; and Mr. Brian 
Chapman, chairman of the trad- 
ing and professional section. 

Mr. John Hazel) has resigned 
from the Board o f LO NDON AND 
MIDLAND INDUSTRIALS. 

* 

Mr. J. A_ Cl ode has retired 
from the Board of McKECHNIE 
CHEMICALS and Mr. E. A. Bird 
has joined the Board. Mr. D. M. 
Parr has been appointed a direc- 
tor of that company and of Eng- 
fish Metal Powder. Mr. K. N. 
Bcresford has also been made a 
director of English Metal Powder. 

★ 

Mr. Claude Hankes-Drielsma. 
who resigned as a director of 
Robert Fleming and Co last year, 
has joined the EUROPEAN ARAB 
BANK as a deputy genera] mana- 
ger and will br responsible for 
investment-banking activities. He 
has relinquished his ouside advi- 
sory positions including that of 
adviser to the Board of Capel- 
Cure Myers. 

* 

Mr. E. S. Walker -has retired 
from the Board tff F. H. LLOYD 
HOLDINGS. 

★ 

Mr. Peter Varley has been 
appointed marketing director on 
the Board of both PETBOW 
HO LDING S and PETBOW 
LIMITED. 

... ★ 

Mr. John Tomlinson has been 
appointed to the main Board of 
LONDON SCOTTISH FINANCE 
CORPORATION. 

* 

Mr. Eric MorJey. chairman and 
managing direct or or Mecca and 
a member of the Variety Club of 
Great Britain, has been elected 
president of VARIETY CLUBS 


INTERNATIONAL. He succeeds 
Mr. Monty HalL 
.★ 

Mr. K. E. Roberts has been 
appointed a director of LAND- 
P AK. a subsidiary of GILL AND 
DUFFUS GROUP- 
★ 

Mr. R. W. Jefcoate has been 
appointe d a d irector of COURTS 
(FURNISHERS). * ■ 

- Dr. Stephan Buck, director of 
group development, has been 
appointed to the Board of AGB 
RESEARCH. 

' HOWARD ROTAVATOR -has 
made Mr. Simon Fraser export 
sales director. Mr. Fraser was 
previously managing director of 
Howard Rotavator Company South 
Africa. 

★ 

Mr. Michael Webster has be- 
come executive chairman of 
FITCH LOVELL following I ce re - 
tirement of Sir Charles Bardie 
from the Board. Mr. Webster 



la ted Services, Strathclyde Re- 
gional Council. 

* . 

Mr. E. Cooper ha® 
appointed market planning peeu- 
tive of TI REYNOLDS, steel tube 
division. Tube Investments.- 

■ Lyon Lohr Holdings^ 
appointed Mr Benmrd Hoe 1 ^ 
as marine director of LYON db 
PAUSE INTERNATIONAL. 

- • * 

■ Mr. P. A- Goodall has been 
appointed a fuH^ne cteinnan 
of INDUSTRIAL TRIBUNALS W 
the London (South) Region from 
May 16. 

Sir. B. R. K. Wright has been 
appointed deputy chainMn of 
FRAMES TOURS. Mr. A. P. Will- 
moth has been made chairman 
of Frames Tours (New York) and 
Mr J. B. H. Conpland, chairman 
and joint managing director of 
Charles Rickards (Toura). Mr. 
Willmoth and Mr. Coupland con- 
tinue as Joint managing directors 
of the Frames’ main Board. 

* ■ 

Mr. Stanley Heritage has be- 
come regional director, Yorkshire 
and Humberside Region, Depart 
meats of the Environment and 
Transport and chairman of the 
Yorkshire and Humberside Eco- 
nomic Planning Board in L^eas. 
He succeeds Mr- R. G. Wilson who 
has retired- Tbe appointment is 
at Under-Secretary level. 

Imperial Metal Industries has 
formed a company caned rau 
VALVES INTERNATIONAL and 
Its Board consists of Dr. T. A. J. 
Lamb, chairman. Mr. J- Lowe, 
managing director, and Mr. R. 
A a tag e, Mr. V. Local re. Mr. P. 
Foley (who succeeds Mr. Lowe as 
managing director of Sir W. H. 
Bailey). Mr. J. Metcalf, and Mr. P. 
Slater. ^ 

Mr. Geoffrey Pygall. managing 
director of Pickfords Remorals 
and Pickfords Travel Services, has 
been elected president of the 
BRITISH ASSOCIATION OF RE- 
MOVERS. Mr. Derick Milford, has 
become national chairman of the 
INST ITU TE OF THE FURNITURE 
WAREHOUSING AND REMOVAL 

INDUSTRY. 

•k 

Mr. Edward BuDen, genera! 
manager of Cadbury Typhoo 


Ca tering Services Division, hat 
been elected chairman of the 
AUTOMATIC VENDING ASSO- 
CIATION from 1977-78. Mr. CL 
Barker Is deputy chairman and 
Mr. H. TunobuD^ treasurer. 

•Mr Jean-Lonte Blown* hat 
been appointed managing director 

of ACU INTERNATIONAL COM- 
MODITY SERVICES in succession 
to Mr. Robert R. Thom. . . 

Mr. Michael W. J- SmorfU ha* 
been elected chairman and chief 
executive officer of JEFFERSON 
SMURFIT GROUP fallowing the 

fpSi 



Mr. Michael Smurfit 

death of Mr. Jefferson Smurfit 
Mr. J. J. Smurfit (Jnr.) has 
become deputy cb&iraan and 
assistant chief executive officer. 

* 

Hr. W. G. Thomas has been 
appointed director of service 
operations of the MERSEYSIDE 
PASSENGER TRANSPORT 

EXECUTIVE and Mr. Brian 
Foulds has been made director ol 
finance. r 7 

* 

Hr. L R. Alexander and Mr. 
T. B. W. Bennett have been 
appointed directors of ARMTPAGB 
SHANKS GROUP.. 


Si 

!ft s 

[ilK 

id 


. Mr. Michael Webster ] 

joined the group as vice-chairman 
in January, 1976. Mr. Clement 
Keevil and Mr. George Cannon 
have been appointed deputy chair- 
men, -j 

★ 

Mr. M. D. Cannons has 
joined SIMON CONTAINER 
MACHINERY, a Simon • En- 
gineering company as production 
director. He was previously pro- 
duction director with Richard 
Garrett 

* 

AMALGAMATED POWER EN- 
GINEERING bas stated that, on 

reaching retirement age, Mr. ‘H. . . , _ . . ... , , „ - 

Norman G. AUen bas resigned as THE LEGAL costs involved in The federation also jecom- 
deputy chairman and director of transferring ownership of houses mends a fused legal profession 
the company. He bas also re- -urgently need to be cut, the- of banisters and solicitors; 
signed as chairman and dlrectbr Federation of Consumer Groups freedom for lawyers, to adver- 
of W H. AUen -and as director of ^ ^ ^ Royal Commission tise; no monopoly protection; 

sassffttr?«i£. ,, T j -?** 1 “ dt, ° restrictire p racti “ s - 


Consumer groups want 
cheaper house transfer 


We 


cannot see 


» . , „ Concerning complaints against 

Mr. Robert ‘ Padgett bas been registered totie to land or build- i aWyerSi j t IS suggested that a 
appointed director • of finance of *hg s cannot be transferred like regulating body ^ould be estab- 
the POST OFFICE STAFF toe title to a car. it say s in a J; ^ pri w ^ich should consist of 
SUPERANNUATION FUND. memorandum, published jester- & ma j ority a f laymen and a 

«r. B. B. B. Luh, Sir. E.i toU, there is a 

Pouotain and Hr., P. B. Woodman .registered title and a single function would be as assess . • 
appointed directors of docume nt of transfer, but in the Clients should be able to .rely 
taKj.ial. j case of., cars lawyers are .not on the professional judgin '^ 

• Mr. Kenneth A. B^Dongrfl lias Sn,. 

been elected chairtnan of the There is an urgent need to should receive recompense-, 
Scottish branch of/he INSTITUTE simplify and -cut the cost of things went wrong, wife 
OF B-UHJMNG ^He is' assistant transferring ownership of resi- having to bring civiLproceedi 
director of ArcM'ltecture and Re- dential property”. against the lawyer. 


America’s 

best 


\ 



: t . 


V 


At the beginning, there’s money. Financing for up 
to 100% of your development costs. And the interest rate 
is the lowest in the United States. So if your businesses 
headed toward America, you couldn’t head for a bet- 
ter deaf. 

Then, there's land. Lot arjd lots of it Matter offset, 
there’s more industrial land in Philadelphia. than in any 
other city in America. How can you beatadeal that offers 
you the most? . 

Next, there's the cost of land. We can sell it to you 
for just half its market value. That’s right, 50% off on ail 
the land you need- You’ll search a long time to find a 
better deal than that (We can save you the search, 
because there 'isn't a better deal. Anywhere.) 

And, there’s proximity. One-third of the entire 
United States population is within 400 miles. Almost 33% 
of Am erica’ aGross National Product is generated within 
that 400-mile radlus-as well. Just to the nortl\is New York 
City. Just to the south, Washington, O.C. What could be a 
better deal than being right in the heart of where 
American business does business? ' 

Don’t overtook coming and going. Philadelphia's 
port is the largest freshwater port In the world with the 
world's largest group of port-related industries situated 
there. The world’s busiest rail system ' (fconRail) is 
headquartered in Philadelphia and over 
300 motor carriers, freight and express; 
companies make getting in arid out 


the mpst modem in. the world arid its 50 million dollar,- , 
Cargo City Complex ' is the finest airfreight facility;- ^ 
in thejppuntry. If transportation is [important - to;ybti®* 
business, PhiladelpKias puite a dealTV . .' . ' 

■' : For the rest oFthe. details on why Philadelphia'^ 
your.bestdeal for locating in America f sehd for our book 
The N&w Philactelphia Stdry. . ■■ _ 

i To receive your reports on development opportunilies'ln . 1 

i PWledelpbla. please com pi Me this coupon and- send to: ■* 

i Mr. WalterD’Alessio. Executive Vice President 
l The New Philadelphia Story, Suite 1705; One East Penn 
J Philadelphia, Pennsylvania 1 9107 USATetephone: (2t5) 








Processing 


The savings that can be made through the introduction of word processing 
systems are now beginning to be appreciated in the U.K. New equipment and 
steady pressure to reduce costs are helping the concept to gain ground. 


By Max Wilkinson 


IS T -' ■??» 


NOW THAT the cost of having 
an ordinary letter typed has 
risen to about £4 in the LUC and 
up to £6 in Europe as a whole, 
it is surprising that the benefits 
of automatic typewriters are not 
being grasped more rapidly. 

The vague and slightly - off- 
putting connotations of the term 
„ " word Processing ” may have 

something to' do with initial 
sales resistance. Some managers 
* fear that It means the replace- 
meat of personal contact with a 
**■ . .secretary by a robot system: 

others may still be - confused 
about what, precisely, word pro- 
cessing can do. • .... . 
t . Certainly tbe market ior woW 

processors in the U.'K continued, 
to be sluggish during 1976 in: 
spite of the presence of more 
than 20 companies marketing 
machined which . at the lower 
end are. relatively inexpensive. 
There were, however, some 


sigps qf. an upturu jeported in lions the use of a word pro- that demand for word process- . These estimates may well 
™ quarter of 1 977.. cessor may merge with that of ing equipment will increase prove over-optimistic if the 

- I? 6 basis- of. .word -proMssing a computer terminal, especially rapidly, particularly as the economic climate continues to 
is the ability' to drive an electric if a visual .display unit is pro- office services are assuming a show only a slow improvement 
or printer automata- vided to -allow the operator to larger proportion of most com- However, it is equally clear that 
cally . from . a .pre-recorded “ talk to "ihe computer in-order pan ies’ costs. the relative slowness of the 

t0 mes - “ ils The Potential k enormous for British to automate office pro- 

mem °ry ^ switch an a pro- at present qnly about 2 per cent cesses may have serious impli- 
cessi QS programme. of the world’s 25m. typewriters cations. . For office costs repre- 

The 1 “P rdvements “ Produc- ire automatic. In the U.S., sent a significant proportion of 
tJV,ty ta ^ gained -from word where 350,000 wbnt processing the price of many finished 
SdrelS and anv^nSLi in P rocessin S .«“*’• be dramatic, units have been installed, it is goods. In world markets, there- 
™ 1 ™ 0ne independent bureau calcu- estimated that- installations fore, U.K companies will find 
] - d - that the cost- could double by 1980. This W the .bill* to stay com- 

n r thp ^rSrv nF lpnpfhv of Producing. , a .series of pro would represent- annual petitive will depend increasingly 

form a letter^. for one of its revenues from rental of about on capital expenditure in the 
copying, wnue. Lue eaipaoycT customers had been reduced to $850 and a 20 per cent growth office as well as on. production. 

18p compared .with about £3 rate per annum 
;Q£ ft automaUc each if they had been typed in the U.K by. contrast it is 

P Tt£ tafdc’fiiventioflj of auto- 111 estimated by brokers Scott UUtpUt 

, oa ? C i tions, like answering mail order Gough and Hancock, that fewer 

queries - toe. use of standard thaulO.OOO units were installed » “ perl *ps less *at 

Prerecorded paragraphs used in by the beginning of 1976, repre- the general competitiveness of 
different orders to build up a renting a total market of some UJC. industry will m the long 
- ^ . d range .of letters can increase £13m. last year. However, the 11111 de .P end on ®»]° r unprove- 
a typist’s productivity tenfold. British are well behind the merils ln productivity which are 

more advanced countries of “ ow in To'nm and 

Europe in their acceptance of County Hall offices and the big 
word processing, possibly Government bureaucracies. So 
, .... .. More generally, offices could because laboar is relatively ^? ca J government has shown 

memory. The- editing is then expect to doub]e productivity cheaper than in. say. Germany relatively little interest in word 

dope^either from a rough draft where the typists’ work or Sweden. Shortages of capital Processing, possibly because it 

printed automatically or in included a fair proportion of and a general ' conservatism * ias not same pressure 

more, expensive • systems by lengthy or repetitious scripts, among British office managers reduce costs as private in- 
changing words and paragraphs On the other hand, the benefits have also been advanced as dustry. The widespread intro- 
thrown Up on a television of word processing would be inhibiting factors. duction of word processing 

screen. "or “visual display unit.” marginal in an office where The largest market for text could - however - result in a 
In the most advanced systems most letters consisted of only a processing in Europe is Ger- significant reduction in the office 
the. basic word . processor is f ew sentences. International many which represents 40 per whlch raust ultimately be 
Jinked to a company’s computer Business Machines, which has cent of the total compared with P ald from t,1e Proceeds of pro- 
files. In these 1 Cases individual about 50 per cent, of the U.K about i7 per cent for the U.K Active industry, 
customer’s details .like insur- word processing market found and - France. In the next decade The opportunities for greater 
ance premiums or pension that the productivity of its own estimates by consultants Frost efficiency are by no means con- 
rights can be inserted auto- 5UQr typists was increased by 148 and Sullivan put the total sales fined to the speedier production 
maticaily into an otherwise percent. value of word processing equip- of letters and reports, for the 

standard letter and printed' pal As. office costs increase, it ment in Europe at £2.5bn_, three development of word process- 

at high speed. In such apfalica- seems-, inevitable, therefore, times the present value. ing is still in its infancy. Once 


to give :the secretary, power to 
edit :the . text- while it -is still 
in electronic form. In all editing D pn Afff c 
systems .. the operator types -DcUCUlSi 
.directly V; into .a. magnetic 


it becomes common practice to 
record the output of typists on 
magnetic memories as well as 
on paper a large number of pos- 
sibilities is opened up. 

Most obviously, the docu- 
ments can be filed electronically 
either on discs_for the short- 
term, or on tape in a library. 
An IBM diskette, for example, 
can bold about 130 pages of 
typescript Larger bulk storge 
devices can take an almost 
unlimited amount of infor- 
mation. These files can then be 
consulted rapidly by using a 
fast printer or a visual display 
unit. The savings in office space 
and manpower can be consider- 
able. 

Word processing equipment 
will also be linked to telecom- 
munications networks, either 
through the GPO network or by 
special cables. These will enable 
files, contract details, specifica- 
tions and other information to 
be switched between offices 
almost instantaneously. In 
addition to providing access to 
large company files, word pro- 
cessors are therefore capable of 
providing a wide network within 
and between companies similar 
to that of the telex. 

The rapid reduction of the 
size and cost of integrated cir- 
cuits is certain to bring ail 
these developments within the 
reach of relatively small com- 
panies within the next few 
years. Matchbox computers and 
shoebox libraries are no longer 
mere science fiction. It seems 
plausible, therefore, that auto- 
matic typewriters and text pro- 
cessors will one day be accepted 


as commonplace pieces of office 
equipment like the electronic 
calculator. 

It would be wrong however, 
to be over-sanguine about the 
prospect of the word processing 
industry at n time when nearly 
half of ail typewriters sold in 
the U.K are still mechanical 
rather than electric. It is evi- 
dent that many offices have n 
large imaginative as well as 
financial bridge to cross before 
they are ready for the tech- 
nology which is now available. 


Difficulty 


One difficulty is that the tech- 
nology is itself moving at such 
speed that it is very difficult 
for many managers to decide 
what equipment to buy. Electric 
typewriters and printers, for 
example, vary in speed from 
about 15 to 90 characters per 
second. The decision of whether 
to buy a machine which prints 
six times as fast is not governed 
simply by price: it depends 
upon many other factors like 
the volume and type of work 
and the organisation of the 
office. Similarly the use of 
visual display units is being 
rapidly developed. Some are 
easier on the eye than others. 
Newer models allow the 
operator to “ pan "up and down 
or across a large “document” 
stored in the memory. When 
the cost is several thousand 
pounds per unit the decision 
may be extremely difficult It Is 
still a debatable Question 
whether a visual display unit 


saves much time- Dataplex, one 
of tbe two -British companies 
making word processing, for 
example, claims that its “ buf- 
fered keyboard ” allows correc- 
tions to be made from a draft 
copy quicker than on most 
VDUs. The buffered keyboard 
is simply a device which delays 
the printer a few lines behind 
the part which the secretary is 
actually correcting. In most 
VDU systems the print-out is 
delayed until a whole page has 
been corrected. No general 
rules can be laid down since a 
great deal will depend upon the 
match between a user’s require- 
ments and the specification of 
individual machines. 

One further point is that 
managers need to be dear 
whether jhey are reeking to use 
word processing merely for 
economy, or to improve the 
quality of output, or as is most 
likely, for a combination of 
both. 

In some applications, like the 
processing of Insurance claims, 
the economy motive will be 
highest, since many of the 
letters would have otherwise 
been typed individually. But 
for marketing or advertising 
offices the motive may- be mainly 
to improve quality by sending 
individually typed letters to 
customers who would otherwise 
hare received an essentially 
cheaper printed or duplicated 
circular. The analysis of cost 
benefits against the premium for 
better quality should be an 
essential preliminary to any 
purchase of word processing 
equipment 



storing customer i te 
, .alirlieinfcinHadoni: 


ybytah use JBS 50J as a «■ C • 
soifetk'ate^.t^r ^drring system % f *■ 

' of its : kind with Hie ,;: : 

i-errer'di^oMy.’lof Word: >- - 
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The Wang family: Word Processor lOfl, 20 & 30. 


What the international press says 


ZF your company or department produces financial 
reports, proposals, specifications, contracts, manuals, 
personally addressed mailings ... if you are into word' 
processing, or just have paperwork problems . - . 
consider our family. With the Word Processor 10A, 

20 Sc SO, Wang allows you to custom-tailor a word 
processing system to your needs. Small or large. 

You can select a system that fits your needs now, and that 
can grow with you as your business expands. 

Wang Word Processors give you a systems approach to 
word processing, the latest in microprocessor design 
and operation, so easy it is nearly self-teaching. 

And, Wang gives you the advantages of video screen, 
diskette, high speed printer word processing, at prices 
comparable to old fashioned typewriter based machines. 
Compare us, free of charge, and learn why Wang is 
indeed the last word in word processing. Ring or write 
today for details and a demonstration. 


ELECTRONICS NEWS 

"Wang led a number of companies in introducing 
CRT-based text editing systems last week, hoping to cut 
into IBM’s domination of the word processing market 1 1 


WORD PROCESSING REPORT 
"The new market trend in WP typing equipment is the 
hybrid stand-alone/shared-logic system . . . This seems 
like a very good idea with alot of merit Of the 
manufacturers which are heading in this direction, 
Wang seems to have taken the lead . . . Wang had the 
most impressive product introduction . * 1 


"Wang’s Word Processor 20 and 30 are diskette-based 
systems which offer modularity, expansion, performance, 
find pricing advantages never before available from 
a WP manufacturer. This is no idle boast, and . 
probably has more validity than we are accustomed 
to most such boasts having.’ 1 


Wang Electronics Limited 
Argyle House 
Joel Street, Northwood 
Middlesex HA6 INS 
Tel : Northwood 28211 


( WANG ) 


The last word in word processing 


\bu gave us the language. 


Let Lanier# show you 


a better way Wto use it. 



America’s leader in spoken word 
processing briogstQthelJKthe finest 
multi-usage ranee of dictating eq uip- 
ment anuLsystems ever; 

That’s because Lanier makes only 
dictating equipment. Not computers, 
copiers, music centres, TV’s etc. etc!! 

This single-minded dedication has 
produced equipment with unequalled 
high fidelity sound, simple controls, 
lightweight portability and good looks. 

And whether you’re a one man 
business ora multi-national organisation 
there’s a Lanier model to help you get 
more done. Anything from the travelling 
Pocket Secretary, to full integrated, 
tailor made systems. 

So before you listen to anyone about 
dictating equipment- listen to Lanier. 

Listen to it in your own office FREE 
for 3 days. Without obligation. 

Call Katy Fletcher at 01-736 0171 
to arrange your FREE trial, now. Or send 

in this coupon. 


□ Have a representative csilto setup a free trial 

□ Please send details on Lanier dictating equipment 


Fttl 


.Position- 


I 


TcLNo— | 

Mall tor Lanier Burin w* Pwduela, ISO New King's Road, London 8 WB.I 
Sales and service throughout the. United Kingdom. 

[ Get more done with | 
‘America’s Nol ' 


I- 



[COINED BY IBM some years 
ago to describe the functions of 
a group of its office products, 
■ including electric typewriters 
[with some logic and magnetic 
memory, the expression word 
processing now applies to very 
I many more methods of ha n dl ing 
the production of texts. Some 
are suitable for the average 
businessman, others are clearly 
| applicable only to the largest 
companies, or to those who — 
like publishers and legal firms 
—demand of their equipment 
I not just the ability to produce 
standard letters, but to handle 
long texts with very fast re- 
trieval of any passage under 
[discussion. 

As in many areas involving 
| advanced electronics, the word- 
processing market has been 
undergoing rapid changes, par- 
ticularly since large-scale in- 
j tegrated circuits, of which 
microcomputers are a sub-set, 
have come down to a few 
pounds per device. Large-scale 
in this context is a particularly 
misleading term since one of 
the latest and most powerful 
[micros is only 34 square milli- 
metres in area, yet contains 
10,000 transistors. 


Controllers 


Be that as it may. It means 
that the controllers for the 
great majority of the most ad- 
vanced word processors can now 
fit into a medium-sized cigar 
box. So far as most users are 
concerned, the controllers re- 
main black boxes and the opera- 
tors neither know nor care how 
they achieve their results but 
only how well they and the 
equipment they drive works. 

But buyers of equipment or 
services have to discriminate, 
or find that their choice is not 
only wrong but downright 
wasteful of time and more 
costly than a non-automated 
solution. And at first sight 
there is a bewildering array of 
solutions to select from. They 
cover the whole gamut from the 
typewriters equipped with elec- 
tronic memory, magnetic cards, 
tape cartridges, magnetic discs, 
single machines or clusters run 
by a minicomputer or a micro. 


in-house time-shared and com- 
mercial bureau time-shared; the 
computer - driven equipment 
being used with an inter-active 
TV type display. 

It is fairly easy to determine 
what the best choice will be 
when an office is engaged in a 
relatively limited varied . of 
jobs. But when the company 
is so organised that the central 
services have to deal with the 
mflgq of correspondence contain- 
ing comparatively short letters 
as well as major, lengthy docu- 
ments, like contracts, selection 
becomes more difficult. 

However, there are two 
considerations that should 
override every other . in 
deliberations about what- to 
select. One is the somevftiat 
cynical remark made by a word 
processing expert who came 
into tiie business from the com- 
puting side, to tbe effect that 
when a salesman offers an 
improvement in throughput in 
an office'of about 300 per cent,- 
it is generally possible, through 
a better organisation of work 
flow and an examination* of 
costing and priorities, to 
achieve at least 200 per (tent 
improvement The. second is 
that many who have entered 
the word processing business 
are too concerned with tech- 
nology, whereas they are still 
in a “ glossy ” business. Some 
will quarrel with the latter 
Maim, but it has more than a 
grain of truth in it, particularly 
if it is interpreted as mean- 
ing that good support is more 
Important - than clever 
engineering. 

But to return to tbe cate- 
gories of choice . . . electronic 
memory equipment, while ideal 
for short letters, has little 
capacity for work of- a 
lengthier nature and should be 
used only where a few stan- 
dard items above and beyond 
the basic machine operating 
instructions are essential. 

The same - considerations 
apply, but to a lesser extent, 
in the case of magnetic card 
equipment and also to the more 
restricted forms of tape cas- 
sette and cartridge installations. 
But there is a steady progres- 


sion throughout the various 
etag flfl towards units able to 
accept lengthier texts, liable to 
large numbers of corrections. 
At the same time, short 
multiple jobs become less 
economic to carry out 
With magnetic disc based 
equipment, the picture changes 
and the user enters a different 
sphere of applications, which 
is probably best characterised 
by mentioning that the latest 
piece of equipment to be 
offered in this area— by Wang 
Electronics — has the ability to 
concentrate 80 pages, of 
instructions on its fixed disc 
while carrying as many as 120 
pages of letters, • documents, 
etc., on the removable, archival 
discs— of which there can be 
as many as anyone could wish. 


Displays 


Such equipment can be mini- 
or micro-driven and would be 
used with a display and key- 
board to make sure that pri- 
mary input is accurate. This is 
a much faster way of operating 
than having the primary text 
typed out again for correction. 

Such equipment, provided 
with tbe extremely fast daisy 
wheel printing heads pioneered 
by Quine, can be used to store 
many standard letters and 
forms and is seen by builders 
like Monotype as an excellent 
answer to one of the problems 
of the emergent nations, which 
need to spread technology in- 
formation very quickly. Mono- 
type has carried out a great 
deal of work on providing the 
appropriate keyboards and 
operating procedures for alpha- 
bets of many kinds, printing in 
several directions. 

ITUs company has also sug- 
gested that international groups 
would do well to mai n tain 
libraries of standard letters in 
several languages, so that office 
staff, not particularly conver- 
sant in one or other tongue to 
be used in a particular cam- 
paign, could nevertheless see .to 
it that the flow of correspon- 
dence was not interrupted. 

Where a company needs to 
have many standard letters on 


tap and to produce long reports 
liable to a large number of 
amendments, such equipment is 
invaluable, though a case can 
be made for magnetic tape and 
cartridge units when speed is 
not vital. 

Also to be considered is a 
choice of a shared system is 
which a '‘general purpose” 
central machine is used to pro- 
vide storage and instructions 
for automated typing, either 
under the control of the com- 
pany or of a service bureau 
offering shared time. 

The general area of applica- 
tion of such a solution appears 
to be where several authors arc 
turning out lengthy manuals or 
reports. Whether this solution 
will be supplanted by the local 
mini or micro-driven unit re- 
mains to be seen. The problem 
has a great deal in common with 
computerised typesetting about 
which a great deal is known out- 
side Britain. 

For the average small -to 
medium business office in large 
cities, one more point needs to 
be remembered. According to 
Philips, one-third of the U.K. 
working population is now em- 
ployed. in offices. But per 
capita investment in -equipment 
there is £500 against £5,000 in 
general industry. If the present 
upward trend in the white col- 
lar population continues and 
city centre costs continue to 
rocket, then it is worth white 
getting the standard letter — 
now costing at least £2, what- 
ever its length — absolutely 
right first time round. 

Latecomer in word process- 
ing, with five years’ develop- 
ment behind it, the, .Eindhoven 
giant could well -take* over 
where lesser fry, fail. This is 
not always an enviable position . 
to be in since the previously 
uninitiated have suddenly be- 
come over-criticaL But if 
marketing ability is the final 
solution to Word processing, 
then Philips may well be the 
only European left in the four 
world companies who are ex- 
pected to dominate the word 
processing market In the next 
five to ten years. 

Ted Schoeters 



and copying 







IN LAST November's American 
presidential elections the tele- 
vision debates between Gerald 
Ford and Jimmy Carter were 
captured on word processing 
equipment and transcripts were 
available to the news media and 
the public withuftwo hours'of 
each debate. 

The word processing concept 
is supposed to have been origi- 
nated in Germany by IBM. But 
it has grown and developed in 
the U.S. where market penetra- 
tion is already quite deep, after 
only 15 years. To-day, word pro- 
cessors, or automatic type- 
writers as they are sometimes 
called, are already outselling 
electric typewriters in the U.S. 
The whole society has been per- 
meated with word processing so 
it is not surprising that the main 
political event of an American 
election should be the subject of 
a WP exercise. 

The -exercise is a classic 
example of how to combine 
centralised dictating equipment 
with electronic typewriters that 
capture texts and then repro- 
duce them automatically after 
editing 

Although IBM has by far the 
largest share of the WP market 
in the U.S.. it was not IBM 
equipment that was used in this 
particular exercise. The trans- 
criptions were made by the 
National Business Intelligence 
Corporation using its Simukype 
system which combines the 
Vydec word processing hard- 
ware and Dictaphone endless 
loop tape recorder transcri- 
bers. 

As described in the U.S. maga- 
zine “ The Office,” the television 
networks transmitted each 
debate over telephone lines to 
NBI headquarters. Each debate 
was divided into four. -sections 
and recorded on different dictat- 
ing machine s The four .tapes 
were then transcribed using ear- 
phones by operators who began 
transcribing the second section 
while the first trae was being 
printed on the Vydec WP 
machines. '■ -= 

Four editorial teams checked 
tiie ouptput tor spelling-' and 
punctuation and reviewed the 
format on a CRT display 
terminal. Tbe revised draft was 
sent by courier to an outside 
printer for offset printing' and 
binding. The transcripts were 
done with 99 per cent accuracy 
at great speed and are admis- 
sable as legal documents is the 
U.S. 

The speed of operation (two 
hours) compares with the day 
and a half required to trans- 
scribe the 1960 Kennedy-Nixon 
debates when WP was not used. 


This exercise shows what can 
be done using modem systems. 
Indeed the' WP configuration 
could have been extended to 'in- 
clude duplicating and thus 
avoided the need to use an out- 
side printer. - For example, it 
could theoretically have been 
possible to have set up an in- 
stant print shop using a Xerox 
9200 Duplicating System and 
have got the same effect. 

The combination of WP type- 
writers, dictating equipment and 
copiers or duplicating machines 
is not unique and is being used 
increasingly in many large 
organisations throughout the 
world. It is certainly not 
unique to large American 
organisations which are 
generally the biggest users of 
such configurations. 

But it is not only large organ- 
isations that can use such 
systems productively. Shared 
logic can be used — • that is, 
where one central processor 
feeds a number of typing 
stations. This type of system 
can be used effectively for large 
volumes of work because the 
cost per unit or per station is 
reduced. But for smaller organ- 
isations, single stations can be 
used just as effectively for 
smaller volumes of work. And 
it is tiie single station machines 
(that is, each having its own 
processor attached to the typing 
station) that makes up the bulk 
of tiie WP market, in the U.S. 
as much as in Britain. 


Centralised 


If, say, a Xerox 800 Editing 
Typewriter is used (or an IBM 
MC 82 or any number of WP 
single station systems available 
on tiie U.K. market) in conjunc- 
tion with centralised dictation 
systems and suitable copying 
facilities, the operation might 
look something like this: , the 
the texts are raptured on the 
dictating equipment either from 
within the office (on desk top 
machines or machines linked to 
an internal telephone network 
that go straight into tiie centra- 
lised bank of receivers) or 
from outside (over the tele- 
phone line into the central 
bank; or by staff carrying port- 
able units and sending tbe 
cassette tapes' into the office). 

This is the input and is norm- 
ally tor more efficient than the 
one-to-one system employed by 
British executives who gener- 
ally prefer to have a real live 
secretary sitting opposite them 
while they dictate their busi- 
ness correspondence: Dictation 
oh a machine can be done at any 


time in or outside the office and 
thus lead to better use of time. 
(On tiie basis that executives 
who make best use of their time 
reach the top quicker, it should 
not really be surprising that the 
man in the train dictating into*, 
a machine normally sits In First 
Class— or . . the car passenger 
dictating into a machine norm- 
ally sits at the back of a Rolls- 
Royce). 

Of course, dictating machines 
are not always satisfactory for 
secretaries, who often become, 
simply audio typists sitting In 
a centralised pool and transcrib- 
ing the texts. Some girls 
actually do prefer this type of 
mundane work, bnt for those 
who prefer variety and responsi- 
bility, some fcb rotation should 
be Introduced or. at least a 
ladder of career progression 
clearly indicated. In some 
organisations, incentives are 
linked to output. Otherwise the 
potential of improved office pro- 
ductivity will be lost by un- 
motivated staff! # • 

If dictating equipment is tiie 
input, WP typewriters are the 
output. 

First, tiie text is transcribed 
by the girls on to the type- 
writers and . automatically cap- 
tured both, on tiie paper (or 
screen, depending on type of 
used) and on the mag- 
netic storage, which can be 
cards or discs or a small 
computer. ' • 

Certain prepared paragraphs 
or whole letters can be nomi-. 
nated according to the skills of 
tiie dictator and the library of 
prepared texts. Thus a dictator 
might suopiy say, ” Now use . 
letter-* A* to. send to Mr. Smith 
but add tbe fallowing sentences 
■ . . Letter “A” wfiH already 
be in her WP machine and all * 
she does is press a button. 

If she makes axgy mistakes in 
t ran sc rip tion, all she does is 
overtype with the correct infor- 
mation. - When editing or re- 
drafting has been completed in 
turn by. both dictator and tran- 
scriber, the letter is printed 
automatically by the machine, 
because it is already recorded 
on tbe magnetic media. 

If further copies are required, 
tiie WP macadam can type them 
out, unattended. Or the organi- 
sation can switch to copiers or 
duplicating systems and can 
even complete the system by 
having an automated mail room 
operation at the end of tbe 
line. The possibilities are 
almost nnKm*ted _ 

This Idea of a compact and 
self-sufficient configuration has 


not yet taken root in the UJC 
But now that the office sector is 
beginning to come out of the 
recession and storting to spend 
money on equipment, it may 
take on very quickly. As any 
equipment company can . show, 
the figures make sense and 
savings in. overheads are easy 
to make. The main traps are 
with . people and it is essential 
to match the equipment with 
the right staff — people who are 
willing to learn new methods 
can get' some degree of job 
satisfaction and financial reward 
by adapting to new work 
routines. 

There .is little - doubt that 
Britain’s most efficient offices 
will be. adopting these configura- 
tions in the years ahead. So it 
is no surprise that some of tbe 
biggest companies in the office 
equipment field have started to 
prpvide the necessary machines. 


Launched 


' £ * 


IBM was the first to offer dic- 
tating machines- and copiers 
alongside its WP systems. Xerox 
now offers its WP systems along- 
side its copiers, and duplicating 
systems. ^ Philips, the leading 
company in dictating equipment 
in the UJK., recently launched 
its WP system; Leading U«S. 
manufacturers of sophisticated i 
dictating systems such as Dicta- 
phone, and Lanier are already in 
the UJC market Olympia offers 
both, dictating ..equipment .and 
WP machin es And .Assnumn 
sells - ' centralised dictating 
systems alongside the Redactron 
WP system^ from Business Data 
Products, now part of the Bill 
Group; 

- But the severe drop ^ln tte 
market last year had its "casual* 
ties. too. •" 

Agovox, the last, of the U-K- 
man ufacturers of centralised 
systems, ceased selling dictating 
systems in. 2976 and has derided 
instead to concentrate rin it# 
success with telephone answer* 
ing machines. ' ' 

This happened after, a max*# 
drop of nearly a quarter in p*- 
installations from tbe 1975 Iff* 
and an even greater fall infr 
stall ati (ms of recorders, 1 Evri 
desk-top machines suffered* - 
although rales here were fcigwj 
than in 1975, they, were w# 
below the peak figure, of 75JJW- 
units in - 1873. . - Only portafig" 
units set a new record, w® 
sales of 77,000 units in 1975. So 
the message has got through^ 
some users. But. this ye*f 
could begin to see a meaning* 01 -, 
recovery in the market.' 

Roy Lewd® 
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its enormous resources and 
technological ability. Olivetti’s 
new WP systems are likely to 
push _ this leading European 
manufacturer into a stronger 
position and increase its market 
share, probably . imo double 
. figures. 

• ■. . 1 . -WP has a relatively lon tr sales 

ik beginning to move out of not only. out of the large amount pav a'nd job sa'tirfactioru 6 ™ 5 ° f of bUrscon,n ^ compfti : tinie and required subsTantial 

the recession, and at a faster of . advertising and promotioo P Given ttKeuavMts the aver 1 the ZSxlovem Aiflv™ h0U1Xi a . decl ining market But back up in servicing training 

™ iilHLStS 15 £r 5 m ?°tential growth in the U.K. is hijheMigure was postiltoed for ,tS force in the raarkct is clearljr and ofteoclose dient I,aison - So 



THE WORD processing market ’■ This consciousness has grown job reward, both 


entrenched and it will hold a the /big companies are likely to 


guuviai. After three years of ftmdamental factors such as the enormous. For a start the white an. Mrii’pr date bv Quantum ** 01 ™“*'“™ am* 11 win noia a i» 

sioadily declining ; sal accelerating costs of office- staff collar sSor fs ^ing fart S Seien^Coreontion M JEST ,ead for a lon S to niove into front positions in the 

rising competition, with new and ^msumables. The costs the economy dev^o^L ltSi^ ff we^o bSc ev^n tjSL^eS come - IEM ™ joyed, perhaps a »«t few years, 

entrants every few months- savings benefit of WP is still the to be an economic fact that the before*’ the recession started ? uarter of l 978 *® d ^is One of the key developments 

demand is last increasing, most attractive feature and at wealthiest and most developed there axe Genres which, show’ * s severo’ ~ ’ 1 ‘ * 1 *" 4 ' """" 

"J 3 ??® 1 11,8 lusarUif the selltag message, countries have the highest pro- that the- market -to-day should near £ st • 

of the past two quarters. ^ despite the normal corollary portion of workers in the office have been several times larger tec . B “5 

In general, the numser- of in- that tt can involve making staff or service sectors. The UJG than it actually isL But leaving product 

stallations has probably . nsen by reaundanciesi .or at:l*ast help proportion of a third is about actual figures aside, it seems h °P e t0 ho,d onto its tance t0 get heavlly involved in 

a full quarter. But some.ot the jag a stop to employing more tbe same as in Germany and a certain that there will be P^ ace - 


_ . w ^ ^ ^ ^ lusie . efficient though its new WP and several studies have 

leading manufacturers, boast in- staff ”to”cipe with" additional good” way below the 40 per cent dyriamic growth "In the" WP marketing arrangement may be. not given very positive stimulus 
creases of 50 per cent, and worfc toads ; of North America and Sweden, market, albeit from quite a low In J*»nary the WP. salesforce to buying .departments. 


The 


more. IBM. tie biggest m the organisations ■ are faeginnin" But the steady rise should en- base. was hived off under a different industry feels that the wnms 

market (with just under 50 per t ^ Mllficteoce ^ sure a growing market place. As IBM’s share may well drop, company, Dataword Equipment, criteria have been used tn 

cent of the total instated base g^ghanirtsIc^tbS the ‘equipm ent 111 most other sectors of the UK. and the giant already admits to rimb * Kalle’s WP manager. evaluate WP and also that 

2,, “• 7 if° SS 5* bSn bSLg economy. . many organisations some pressure .and probably Rank Xerox comes next in the * 

around for a number of y earl "* sal } overmanned despite brought forward its launch plans league table and is likely to ^ t0p ‘ r» 1 

Wp D products incluiSgtheiiBW Figures, can show cost savings levels of unemployment, for the Office System 6 as a retain its market position given Roy Lev US S 


Reason . ■ 'o ' IS: » p- 

crease tiieir wnriHKd while “ea ted top management in U.K. 
This is one tyS^p^lby tedf b " siness ’ at lea ®* 35 far 38 the 

interest in tins month’s National SjjXJfv Easton .*2?* r i«I5j office “ era*™**- It is esti- 
Word Processing ‘ Exhibition jgj 3 - . 1 a Sdf^ of WP mated that ^ f50 ° spenf on 
and Seminar at the .GaiM* ^ *** olSce worker a 


Cutting out 
the letter 


a much higher, level than, last ... - -uro ojicui m muusuj. uiie 

year’s maiden event. The fMt reason fo7 this- is - perhaps the 

that this exhibitidn, which is ,, mv ?? me ^ t ' w for unhappy thought that U.K. 

attracting most : of the leaders itself wjtnm two years. Most offit . e staff ^ among u,e lowest 

in the market, is ; the only ° I ^ a f, l ^ tl0 “ S . h l Qdla ,Jie Sl ^ a ' paid in Europe' and therefore 

specialised event of its kind out- -° n through staff wastage ral ther ^ potential savings from 

side the U.S., the world’s lead- than creating ., -immediate equipment that basically costs 

mg WP market, signifies grow- redundancies, • although given tbe same is less This might ex- P° STAL COSTS are continually vices, some »f which, like the two to nine minutes to transmit 

ing interest in the UJC. The the relatively low proportion of p | a j n w hy jj’ as reached a far ^creasing throughout the world. Telex network, are already faipi- depending on the system and 
U.K. is increasingly becoming unionisation, in the white collar deeper level of penetration in -^t the same time Ibe service is liar in most large to medium the definition required. This 

the centre point, of many U.S.- sector, the : problem- as not as Germany where secretaries are deteriorating and is likely to do sized offices. A newer com- time has to be paid for at nor- 

based companies, for expansion acute .as in- industiy. At least, paid about double their U.K. so as long as the volume of petitor is the facsimile trans- mal telephone rates. The 

Into Enrope. But there are also that.* is tbe position at the counterparts. traffic and labour costs both rise, mission system or “ fan" These system is therefore not comped - 

more fundamental reasons why moment; but-, it could change Even if this disparity is not -Even, systems like automatic machines are like electrostatic tive with ordinary mail over 
the U.K is potentially- one of given ^the very rapid rates at corrected, there are sound sorting are unlikedy to have a copiers coupled through suitable long distances unless the time 

the biggest markets outside of whidh' unions- are- recruiting reasons for betieving the UJK. effect on the upward trend electronic systems and the factor is important Its main 

the U.S. members an the Trtrite collar market will grow apace. There is 411 Prices. It is obvious, there- ordinary telephone wires. A application in the U.K has been 

Only a few years ago, a sector. a clear need to reduce unit costs f° re - that businessmen will copy is placed on one machine in such applications as coin- 

market survey in Europe showed The positive^side' of the coin in the office and to streamline increasingly- look for some while the operator dials up a munication between printers' 
that whereas virtually everyone f 0r employees is : that as WP operations. This cannot be done radical alternative to tbe con- remote machine on the tele- and magazines, where fast re- 
who worked in offices in Ger- become^ more widely used a without the proper hardware, ventionalletter service. It must phone. The image is then trans- turn of corrected proofs and 
many knew something about new category of secretary’ is and organisations are i acre as- be -cheaper, faster, and above mitted electronically down the copy is needed, 
word processing, the degree of -being created- The special drills ingly willing to adopt the aI1 -. »t. must be capable of telephone wire to be reproduced Even Telex suffers the dis- 
awarencss ■ in the U.K. was ^j a ^. - accumulated using modern techniques of handling delivering a printed copy on to on a machine in the recipient's advantage that users must pay 

paltry. It was estimated that wp:prachizL£s. (although in most the enormous paper flow. It is des ^ of ^ correspondent office. f 0T ^ llse 0 f W uy» s f 0r the 

only about 12 per cent, of office after* only a few days this willingness that is now be- ®t least on the day after the Although “fax” is quickly whole of the time that a mes- 

staff in the U.K, had - s <^ e training) can - improve job “inning to be reflected in the message was written. gaining in popularity, the sage is being transmitted. The 

knowledge of word processing, satisfaction, although this is not improved sales trends. The technology for such a system suffers .from several speed of transmission has been 

Given the enormous effort by always the case and is one Various estimates have been service already exists. It has inherent disadvantages. The first increased by driving the 
the equipment companies over reason why the take-off has been made of the growth potential of been called “electronic mail.” is that machines from different machine from a punched paper 
the past few years to educate so relatively slack in the U.K WP in Europe, and they basic- Its main advantage over the makes are nut compatible. An tape. The tape is made at a 
people concerned with "office Some .- organisations have ally follow the patterns already conventional letter is that the office with, a Kalle Infotec normal typing speed, then nm 
administration, this awareness already created special grades established in the U.S. where trend of costs is likely to be machine cannot, for example, through the machine at higher 
has increased and it is IBM’s for WP' operators! There is in- demand has mushroomed to the downwards and the speed of transmit to 3 user of a Xerox speed to save wire charges, 
cuess that about a quarter of deed concern that implements- point where sales this year are delivery will increase, at least machine. The other disadvant- Even so, the speed of corn- 

office staff now at least know tion of WP systems should be expected to approach the $lbn. for several years. age is the relatively slow speed munication is very slow tom- 

of the qjustence of word pro- done wth full staff approval mark. According to a study by Electronic m 2 il is a new term of transmit -'inn. A page of pared with what is now 
cessing.- •: and in a' way that maximises Frost and Sullivan, the WP which -covers- a number of de- typescript takes anything from theoretically available in an 


electronic medium. 

The key to really high trans- 
mission speeds is to encode the 
written word into digital form, 
the basic electronic language 
used in computers. This is 
already the method which word 
pruces.sing machines use to store 
information and to communi- 
cate with each other in offices 
where several units are linked 
together »>r connected in a 
computer. 

It will be a relatively simple 
step to cnnnect word processors 
in one office with those in 
another through [he ordinary 
telephone network as soon as 
suitable equipment is available. 
Some such connections are 
already operating. The wide- 
spread availability of this ser- 
vice will depend nn. some fairly 
expensive improvements of the 
Post Office network, but the 
theoretical knowledge of how to 
make them is already available 
and tlieir implementation is 
only a matter of time. 

The advantage of using word 
processing machines for inter- 
office communication will be 
apparent when the basic equip- 
ment is more widely used than 
at present. When this happens 
messages will be able tn be 
sent direct from the secretary's 
machine without Ihe need to re- 
key it miio the Telex machine 
or consign a paper copy to the 
vagaries nf the mail. 

Initially Uus sort of cum- 
inimical ion v, ,11 he ino.st used 
between differeni branches or 
offices in ihc same firm, and it 
will be particular I..* economical 
where a iwiwork linking com- 
puters fur data transmission 
already exists. The growing 
tendency to move from centra- 
lised data processing to distri- 
buted network systems linking 
small computers will stimulate 
this form of electronic mail, and, 
indeed, it is already beginning 
to do so. 

Much of the information 
transmitted on large companies’ 
data processing networks is al- 
ready in the form of written 
words. It >is quite feasible to 
use the networks to link the 
specialised micro - computers 
which prepare, store and audit 
letters and documents. 

The enormous advantage of 
this type of electronic mail is 
that tiie speed of transmission 
is not linked, as it is with the 
traditional Telex, to the mech- 
anical speed of the printer. It 
is certainly possible to Jink 
word processors in such a way 
that the lines are live for the 
whole time in which the printer 
or typewriter is reproducing the 
message. For short lexers, such 


an “on line" link may be suit- 
able, particularly if the printer 
is one of the faster models like 
the new IBM ink jet capable of 
00 characters per second. 

But for longer messages, or 
over long distances, where the 
wire charges are important, the 
information can be sent down 
tlio wire at electronic speeds 
from one magnetic or computer 
store to another. The .printer at 
the other end could then type 
out the message automatically 
“ at leisure.” 

Mackintosh Consultants, which 
is projecting a major interna- 
tional study on lhe potential 
of electronic mail, estimates the 
speed of transmission could be 
about 150 characters a second. 
There is no doubt, however, 
that this speed could be greatly 
exceeded, given transmission 
links of adequate bandwidth. 
However, even at this speed,- 
Mackintosh estimates the trans- 
mission cost of sending 3 page 
of text from London to Edin- 
burgh would be only an eighth 
of the cost of postage. The 
transmission time would he cut 
from one or two days to only 17 
seconds. The transmission cost 
or sending a page to Paris would 
be only a quarter of the postal 
charge. 


Savings 


These savings, naturally, have 
to be set against the extra 
capital cost of the word pro- 
cessing equipment and the 
necessary interfaces with trans- 
mission lines. However, it is 
already dear that electronic 
mail is competitive with con- 
ventional methods in some 
applications, particularly where 
speed is at a premium. The 
increasing use of satellites to 
link computer networks and the 
falling cost of electronic equip- 
ment will rapidly widen the 
range of possible* applications. 

Clearly electronic mail will 
not be available for ordinary 
households unless the costs of 
equipment should fall by 
several orders of magnitude. It 
is now estimated that about 70 
per cent, of mail flows between 
individuals or between busi- 
nesses and individuals. 

However, that leaves some 30 
per cent, of mail between busi- 
nesses or government offices 
which is a potential market for 
electronic mail. As postal 
charges go up. the idea is 
bound to become more and more 
attractive, and .to exert a strong 
pull on the demand for ordinary 
vord processors. 

Max Wilkinson 



SSOR. 


When we decided to enterthe word processing, 
market we didn't start with a computer. Ora 
typewriter. We started with people. The people you 
already.emplqy. We looked at their skills. Their likes. 
Their dislikes. And we drew on our long experience 
as the world's lead ing suppliers of dictation 
equipment, to plan a system that broughtthe same 
.levels of efficiency to word output as those we have 
achieved in word input. . ‘ 

Then we applied our electronic expertise and 
manufacturing resources to produce the most 
advanced word processor in the world today. 

The Philips WP 5000 Word Processor. 



Ta^Jbokatthe Video Display Unitand you II 

seewftat^mean. , _ 

The^StSe layout Is logically arranged. The 
standartHyp^witer keyboard has been retained, me 
correcb’n&^ifing, revising,formattingand printing 
fadlities^Slfeavailableat the touch of one key. 

One function. Ifs as simple as that 

And, a lithe time;. the large screen shows you exactly 
what's Banning: With the clearest, variable- 
intensity display you will see on any word processoc 



Incredibly fost printing. 

With the text as you want it one key sets the 
electronic printerto work. 

This high precision unit prints both left to right 
and right to left, speeding output up to 550 words a 
minute. Yet it has only twelve moving parts and 
therefore sets exceptional standards of reliability. 

Whi le it prints the last sheet of text, the operator 
is free to type out the next. There's no frustrating 
delay. And no time-wastin& 



hcrecBbie print quoyty 

The choice of typeface is yours. From a 
selection of quickly interchangeable daisyvyheels. 

Print quality is superb. 

Clean. Crisp. Every time. 

Isn’t that the way 
you want your 
organisation to 
project itself? 






A 


tncredibietextm^ifiory 

The system's external memory is housed in the 
pedestal. This stores the text on I B M-compatible 
magnetic cards.- 
. One page on each 
card. 

Which means that text 
can be recalled instantly. 

And can beamended or 
updated at any time. So 
you have complete 
contra! over content 
and presentation, yet ' 
the drudgery of re- 
typing is eliminated. 

(If you’re 

particularly concerned with , 

I engthy documentation then, ' 
no doubt, you’ll also want to know 
a bout the flexible disk version of the 
WP 5000, being added to the range 
shortly.) 



All the basic operating instructions for the 
WP 5000 are on this one card. 

In fact, any competent typist will immediately 
feel at home. And can be operating the system to 
80% of its capacity within 4 hours; and to full 
capacity in less than 2 days. Freed foreverfrom 
the fear of making a mistake and having to start all 
over again. 

No other word processor needs so little training. 

1, 



No other word processor brings you such a 
rapid repayment of your investment 

Dare you compare its efficiency with your 
current method of producing typed documentation? 
it would certainly pay you to do so. 



Please send me your brochure liifly describing 
the Philips WP 5000 Word Processor. 

Please send me Information on the forthcoming 
Philips Word Processing Seminars. 

uequifidJ 

FT2 


To: Philips Electrical Limited 

Business Equipment Division, Century House, 
Shaftesbury AVenue, London WC2H 8AS 




The' Financial Times Tuesday ; May 3 1977 ■ 


WORD PROCESSING IV 


New range of uses 



IT HAS BEEN said that the While these cards can also be from memory. A relatively 
word processing is a wonderful used for the mare complex job simple office computer could do 
invention looking for a use. of text editing, it seems likely this for him. The linking of 
There is snme truth in this, for that magnetic disc storage will data from different offices, 
if evolved from the very become standard on equipment could indeed provide a much 
different field of computer pro- used for this purpose. On a more comprehensive service— . 
cessinc nf numerical data such small disc access tfa any part even, conceivably, a list of all 
as accounts. of over 100 pages can he made suitable houses on sale in the 

Once it wis realised that the almost instantaneously. This British Isles. It would be a 
distal pulses used to encode makes the system ideal for pro- simple step to connect this com- 
fiqures in a compifter TOuld^also cessing lengthy reports and puter to a word, processor which 
he used for storinn letters council nr umon minutes where can quickly type up the details 
words ^nd ^ sentences, 6 the way a greet deal of revision may be a particular customer is likely 
was oooned for cowered tvnin" necessary. Even after the most to be interested in. 

This development has brought drastic revisions, it is estimated The word procesror _can. 
word nrocessinc in a few vears that some 50 per cent- of the similarly, he connected to a 
from being mLnly an ’ aid to original text remains. Even in computer for printing out time- 

Tvpists to a stage where fully » e JT orst *?■* thE h re , f f ore ; ^ Wes - . inIernal # teiepbo ” e 
computerised letter writing is machine wUl save half of the directones. inventory lists, 
an economic proposition even re-typing that would otherwise pnee lists and other Infonna- 
for the medium sized business. ** necessary. tion which may be frequently 

The ranid advances in tech- Mackintosh Consultants say changing- Id short the word 
nolo-v mSke ft likcK- th« sell- «n their study on word process- processor can become a com- 
,n° ramnfiL ^Il hare a con- tog that the average typist P^r terminal with the special 
tinuw? foT tmnkiim lio Sew makes a mistake every 150 key facilities needed for processing 
applications for years to come strokes and the subsequent cor- information which is largely 
” p^lv° r heceu* “i rection takes a minute.. When written rather than numerical, 
the greatest potential savings all mistakes and revisions are . j *. 
will come from using equipment token Jnt0 account, is est1 ' /\OV3IiI32.C 

E? * ™ TeS The finhins o £ word proces- 

word processing machines over- P art mis waste. . . h . n „ 

Ians with what can he produced Another use for magnetic ^j ttonal a jj ri Informs- 

more cheaply by duplicating disc storage is programmed or faon In | arge organisa- 

and printing. This overlap is composite letters which arc Uons 9Xes are already 

heennung more marked as the rapidly gaining popularity. pr0 vin» to be more efficient and 
quality of duplication improves, such letters depend on the fact cheaper. 

ft is. for example, possible to that even non-standard business The advantage is that letters 
produce standard pro forma letters or documents make use typed out for customers, 1 can 
letters on a good duplicator or of many sentences or para- often provide Information for 
plain paper copier which look graphs which are Frequently re- the files without the need for 
similar to an original typed peated. acknowledging receipt any extra operations. Sales 
cr-pv. !f the same typewriter is of an item, promising despatch ledgers and stock lists can auto- 
used to insert the customer's thanking for interest, or draw- matically be updated before a 
name and address a very pre- mg attention to a range of copy of the letter is itself filed 
sen tabic - personalised " letter goods or services are all In a magnetic store. The advan- 
resulis. - examples. In such cases the tage can be double-edged, for 

typist can deal with a large if the files are kept on 'magnetic 
Oliq^itv range of inquiries simply by media any parts of a letter which 

V^uaiilV calling tip pre-drafted replies incorporate material from the 

, . , from the disc. Different discs files can be typed automatically. 

A word processor will do this or tapes wou i d c i early- be used It is likely that libraries, travel 
same job slightly better because for different ranges* of work, agents, stockbrokers and other 
each letter is a genuine top copy It is est i mated tbat go per cent organisations which make fre- 
v/ith no d i span tv at all between of correspondence is capable Quent reference to files will in- 
fhc tjTJing of the jwine and the of being p rogramme d i n this creasingly benefit from these 
rest of the letter. The improve- wav & possibilities, 

nient in quality may nnt in itself Si _ However, users and manufac- 

bo thought to justify the extra 



A COMPUTER consultant well supplier of total systems for the and take over Jrom a senes of 
known in Europe through, his production and processing of automatic typewrrtere ^ useo. ^ so 
work on systems design and information, both in text and m far, to produce personalise let- 
analysis in one of the companies numeric form. ters * ! 

connected with the Diebold j- n other- ■ words, the aim To start with £ieWP 30 win 
organisation and who now 1 has attributed to. the company is to be turning (Hit 65,000 lines of 
set up his own consulting #o up m0V e t o a position from which copy a week ftwnst®ndardi5ed ; 
—Butler, .Cox and ■ Partners~ it wiU abIe ttJ t0 c*sto- letters', pluS 14.000 lines of : 
sees in word processing. .the jners- * We- will look at' what original work as well as editing, . 
birth of a new industry formed y0U r ’ O i£anisation 'needs,- world- ’storing and updating reports, ; 
from an amalgamation three Vide, to conduct day to day ■ Similar decisions are being ; 
existing and fast developing operations in its offices, factor- taken by large companies in j 
industries — computing, com- workshops, depots and even many countries and against a j 
muni cations and office automa- retail outlets and provide all background of sparing eommuni- ■ 
tion. . the computing and communica- cations costs, and poorer ser- 

David Butler, predicting for turns required to keep local vices. The scene is bemg wt j 
the fledgling a growth to vast and international management for the IBM Ola aesenuea 5 
volume and pervasive effects in continually abreast of the fun o> above. And ir.compeutors on ; 
other branches of industry as Honing of the entire network the computer side or we tele- 
well as business and Govern- of- companies within the group, communications^ side wish to be 
ment, bases his views, on the wherever they may be.” able to 1 

entry several years ago intothe This may sound fanciful and, which IBM s exp ^ to 
telephone exchange market of since SBS has formally stated offer * “ e J. YfJ ° 

IBM, which tiU then, knew little that it has no plans to move “limSve^'but Si 

of that branch of industry or, outside the U.S., a trifle futur- b ®^ ei ^l a tb wree^hich wM 
equally important, of the art of istlc. But many .observers be- YJJ* . “ e . = TL!JJi Hiffif.iiir 
negotiating with the FIT’S. lieve this to be the pattern for probably be the more difficult 

To-day, with IBM’s associate the future and the telecomm uni- task, 
company Satellite Business cations companies have been Whether or not international 
Systems preparing to test traas- bringing out, one after the companies will be prepared to 
missions between computers at attar, electronic PABX units to give hostages to fortune by 
large IBM centres in the U.S., ™ with IBM. placing the whole of their data 

using a satellite as the com- / . .. proce^ng and commuiurations 

muni cations hub and 250 of AlUlOUnCeinent activities m tataft J «“ 
IBM’s electronic exchanges giant supplier whom they can- 

instaUed or on order in Europe ttls bas t0 do wth nt * h °P e w coerce * hould tbey 

alone the competition, says wort processing is implicit in be dissatisfied Is a matter for 
Butler, is wearing a worried tte February announcement by coplecturfe. - But the sheer cost 




The IBM Word Processor /32 which automates 
many jobs often done manually on a typewriter. 


Replacing the 


way. 

However. 


turers need to bear in mind an 


cost and the slower output. Even remembering that in all cases important caution. There are 
where the stnminrri letter has to where a typist is handling an ^pme aspects of word processing 
include alternatives like “his/ executives original work, the which are ethically questionable, 
her" the user mav still not be productivity of any word pro- for although computers can 
convinced That a word proces- cessing system must be limited simulate human communication. 


IBM of new office ccfmputer of continuing to operate in the 
Hp cap? in this a move to- equipment— System &— and its old way may well drive them, 
wards ^becoming the wdrid* Word ProcMring 32 and tag. mto new teohnolog>-. | 

first largest and possibly only ca “ ons m ,, 1:1181 . * The latest developments in 

< '• company wsw putting Its mastave t t processing are all pushing 
. research effort behind, a fast towa ^ ^ total solution since 
sunpre taffllto machine which ^ Soicomputer based instai- 
. would transmit at up to 50 ena hies quite small users 

fU/x times the speeds now possible. “ reap b J nefit of 

III From this device to ah eleo- working for accuracy. . large- 

tllV tronic mail service via the com- capacity storage and abUity to 

mon carriers on wire, and: by Tecon i a mass of control 
satellite is only 0 short step and .^^^g 

immediately any move to. estab-.- » a+ i ier ! 

lish such a service takes . place rt jooks almost as i^*t last, , 
: in- America— where the postal . IBM;ia :Usmg. its technological I 

y . services are as bad if not worse' nius<^e -to nudge tilings this 

than in Europe— there will be way. For tosunce. a few months 
■ immense _pressure from busi- ^ disclosed that patents 
' nesses within the EEC for a had been sought and granted on ■ 
parallel programme in- Europe, a magnetic bubble memory 
It takes about an . hour -to fly which, in a device about the 



• f ft : 


sor has sufficient advantage. On by the typists' input speed, li there are same occasions when -mv erirrvcc n t ~ rTr * omc from Heathrow .to Charles de "size of a florin, will store 1 

the other hand, it has been is therefore self defeating to the y should not he allowed to SUCCESS or. failure of any for a few powerful systems magnified by the t * ntra ?»“ d / Ga “ 1Ie xl ^ t u ^- Vak^ ten dava enough information to drive an ' 
femuf fh.f niictnmarc' ' hnv Pvnensiv,. W nrri nrnrA«fnn L L to introduce word process- linked to small office compnters system just as much as MS- hmawrit-ar A littll 


found that customers' response buy expensive word processing do so. Word processors are al- 
to direct mail letters improves equipment if executives are ready being used by some large 


ing into an office will depend to and 


volume magnetic 


tatSii 4 per ront. and 16 pi; produring .ubat.nU .1 in «S* « sh ?““ Wtt rented' fa -VLaBSK* tadta totai ■ 

cent. If. the loner i, t>ped Idnshaild. Even .honhand to letters : of complaint from a t roS hifTn^t a method which 


ic as ¥h.r," taji letter to.^frotep^ &&*£#**"* 

?y increasingly being realised ' by ^ ^° ndwL . ‘X;? 1 

«» t Vinca laraa ArmnlnHnn, whicVi - AlrPJldv CitfiSluBC'lW -fhe TJ.Rrr had been UOin 00 


rather than printed or dupH- S=is sl^ com^^S i^rof ^ \*2Si Z S ZSi SteST 

rated. The equipment only dictation systems, and dictation graphs. It may be argued that L" nub ^, „ of less advanced Pools to split ^rly mto smaller, computim trosn Ho^rell^n ^ mechanically transporting aa 

starts to show its decisive ad- systems can themselves be many replies to complaints, like JJJJJJ* . macbines ■ 8T ^ UpS L^ It ls t ^ e * T tE*. SUn 5S ins network u£tinp' Hs^uSv inked ribbon across a printing 

vantage when it comes to letters made more efficient if execu- acknowledgments or promises They have to ask as a back- *? d t mechanism and replaces them 


transporting an 


■which have a large standard sec- lives are trained to use them of further investigation, repre- 
tion but must include some properly, sents a mere routine which can 

special details related to the Probably the greatest gains he computerised, 
particular client or customer, from word processing will, bow- But such is the power of even 
The house agent’s letter accept- ever, result from linkages to quite small computers that, once 
ing an offer, or many lawyers’ the office computers which are started, it is difficult to be sure 


g mechanism ;jmd replaces them 



operators of the chore of repeti- 
tive work. It is also true that. 


ranAti wjjicuicuvc ux acutuuj; ouiut , , . 

X companies, especiaUy those the f0T u ^ 


People working all day on Hewlett-Packard display and 


This ink jet printer made its 
ppearance in the Series 
/WP32 launch mentioned 


These sorts of applications being asked to do some of the mumcation with a p 
are particularly appropriate for thinking as well as the routine And , “ 

machines which use a magnetic operations previously per- 
card to store the standard text, farmed by clerks’ and typists. P p ;_ ^ „ “--.h. 


be answered personally. This is d °,® ain satisfaction from this 


only justified 


interest of seeing a larger range lin . es w 1 ™ “® intention of ae- if > as some observers believe, 
of an executive's work. This is ^ elQ Pi n S equipment that will ibM is beginning to use file 
not to argue against the use of ' °? e . “Pabuity of being technology it has accumulated 

dictation systems or linked UllKed mt0 lar ^ e centra 1 pro- during the past five years at an 
word processors. For these ce ? S0I ^'. f . _ _ expenditure of, say, ¥5ba. 

devices can in principle be used JfJ® . i^ 001 ^, .fif* to harass the competition, 

if secretarial pools ere broken S**S' 6 SSSS from oot-n.«keting it, 


used as well. 


identify what he has to offer 


Max Wilkinson yW 


UNICOM 


□e recogmsea at an eariy stage. «uicr, pernaps moie inieresuug ln jjg oear future provide the 
The most obvious is the problem work. But what other' worts? me a Dii f or an important com- 
of redundancy which may follow Does the purchase of a prom ise between human need 
any system which uses capital to powered typewriter give a secre- for decentralisation and the 
increase efficiency. Even in. an tery more time to he a personal company's nee d for a co-ordin- 
expanding office, careful thought assistant and to take on some at j 0 n of secretarial effort, 
will be needed to : ensure that of the responsible jobs, which 


the extra capacity provided by her boss would otherwise have SOGCllIjltlVG 
word processors does not out- done? Or will it mean that she r ^ • 


text 


processing 

works 


word processors does not out- done? Or will it mean that she ^ ■ 

strip the work load by too great has the time to look after two . AD0 . r . ^ore speculative 

a margin. If it does f some secre- bosses instead of one? ls ?' ie raised by The emergence 

taries may have teo"‘ittIe to dD .These questions raise the old 0 vi W 2 r< L pr0ce ^? I \ ,s ^ 
and become bored and restless, ^ues of whether individual '2J, ■ ey ? rtI i ha ^ e 00 

U too many people become idle executives really need personal S'SSSiaT hLii 

because it appears that a secretarial servants in a more W . 0 ^ rS ' < ?°;. fte 

machine is doing . . their ' job acute form than ever before. For 

better than, they can* morale is ^ small office computer can f Th ^ 

likeiy to suffer. . - alreadj- perform many of the ^ 

functions for which the old jJSLSfcr Vpkrloms 
Decision . ^ to be Of «*/«!*«. By the same. 


Yoashouldthink about; 


•The^ machine that is the simplest to 
learn and use - - 


You will want.aU your typists to be 
able to use it,'. ‘ 


Ls;? i earn? Introduced UNICOM, life told you 
how UNICOM trebles office productivity'; 
hc.v it eliminates vast amounts of 
un-.ecessar. work' how it improves quality 
c.^d lumoroundoi Nped documents. 


v considered essential; filing, per- token manaseS who havp^aid 
On the other hand- a decision so nal memoranda, data retrieval. ♦« r™. „ 




|"-' r ce then 10 more s\*stems have been 
ir.r-taiif?d- they are ail fully operational in 


companies rqnaing from a small private 
concern to a nationalised industry. 


t 1 : 0M :s Europe's most proven 
te* ; woe es-siiio svslem. 





See UNICOM at the National 
Word Processing Conference at 
the Cunard International Hotel 
London from May 10 th- 12 th. 




On the other hand a .decision so nal memoranda, data retrieval, up to £{2.000 for a word did- 
to bring, in word: -processors communication and even keep- cessor will insist that -the oL. 


•The- machine with a hifh thtcughpnt 
You ioiU vxmt cost effectiveriess rather 
than time consuming erab^ZU shments 




Unilaver Computer 
Sendceslimited, 
Safion House. Harrow Road, 
Vfembtey, Middlesex HA96EB. 
tetephonef0W03t4M 


VtS Division, 
Logieo Umlted, 
64 Newman Street, 
London Wl A 4SE. 
Telephone 01-637 9111 or 
01-S8Q8361 


“kriaa 


so unug, til .wura: piore» u » cammumcauon ana even Keep- cessar will insist that -tho on«»r. 
gradually can have its problems lag an egagement diary can all SThEVhS S S 
too. suppo^ one ^ord^ be wholly or partly automated, S- gfod 
cessor is introduced jnta a smalt and the list of electronic aids, is abilities. Otherwise they will 
office or section of a company certain, to increase . S ay.. the expensive Capabilities 
where, say, six secretaries are •. The commonest isolution has 0 f the machine are Jikelv to be 
working. Inevitably- the . office .been to' banish' : many of the under-used. Furthermo'e ' mxls 
manager will he. under pressure typists : to a phot, sometimes . op5ra ting ■ the more sophfetic- 
to. use the capital lacked np., in under the control of a ‘’dragon’’ a ted equipment with- a .visual 
the machine to the “.best advan^ pj female sergeant-major. . Un- display unit and a computer 
tage". by -giving fa. it doubtedly- ’audio^typing pools iink'wUi need to develc^ a new 
routine and . repetitive lasks ran be highly efficient. and with of skills and interests if 

previously distributed among rhfe right persnnsdity in- charge, they are to be successfuL 
the six secretaries. ^Otherwise happy places to work in. .Elec-- But there is also a contrarv 
the machine would be.idlj.tor rromc . aids are now bei^ . ten d e ricy for word processings 
too much of the; , day^ M; developed lo . increase the ^ eneraTe .. a new raaBft of r 0U ftne 
emp^yed on tasks -like shoit^ mr of typing'-pools, Execu, j obs . -.tike - pseudo- personal 
individual letters, for which it tsy.es can pick up ft . telephone circulars (pre-recorded texts 
cannot proriuce^ great-* cost and dictate stritigM rato .the typed' automatically with indfvi- 
benefit. But, rational as It may pool. A miefocomputex then dual addresses' on eafch); which 
appear from the. finaneq switches his dictation to the girl ; make . secretarial work 
director's point of view; this who has .least *mrk on her tape,- more Mttier ^ ie«. routine, 
scheme of work will -create, a- and different -- takes” can he; a- ha s been mention^ 
low-grade, possibly unsatisfying .switched .between girls as lie b f 50^ typists rould ^hp 
job. need arises. Some functions of refinced to that 1 nf a t«p™ 

The girl allocated to- the word 1 the “ dragon ’’. are thus . autor button pusher rc ' 

processing, machine will- find . mated. by this .system. . Editing as is so often the case with 
she is not only given :the,mqa. and remions <a? riao be made technological developments, the 
bonng jobs, .but her sktil m more effiaent if the girls are UKr > s 0pCi0lls t0 b K e 
executing them is downgraded, using • word processors rather raaster to ^ " 

to pushing a series of ‘butidns. than ordinary typewriters. In miicfa ^ 

Meanwhile,, the otbfer": seqter some' systems, indeed,- all the: with wmrrf 

taries who have been rclfevecL word proeesroa. can. be- ioter- ^TwejtesTn^ 
of their, share, of the ' typing: connected so that they can Bhare careful thought tn i-ho 
chores, may .not necessarily, be a centra] storage or. processing -nd organisation of The 
"**«• W in a ch* .machine. Seforo^roaer than S er tt" 


of ofaduiies r 

Natali applications^ are tjhjesaroe 

•The machine that is BRnTSH & BEST 


• D2100 Pre^j rogramm ed ■ . 

■ . •' - - machine ' 




~e' J j£g' 5 *-iS 

tfSqSSvSift 


D29Q0 Programmable 1 
• v-' : ; machine 









‘•:y % 




Raytheon CossorData Syslenu, 
The PmncdesIEIiMbethWay. 


This example is perhaps > “.dragon ’* leaves, or if the girls Efficiency Gained at thVo™;.' 

pftrpinp hnf It illiKfnlPS will nn Innosr ariwnt fha nM. . .. _ ®^P 60 SC 


. . little extreme, but it. illustrates will no longer, .accept .the old- of discontent mav 

otaSvjlenH, U» e general . dilemma -faced by' fashioned authority, or if the 0 t tn ^ h * V *J\ tur J 

:liKfbe»hWay. L J office managers when deciding communal atmosphere becomes |n u - a _ , ved aild 

HariowEsse,c - whai word processing equip-, for’ some reason soured? In 

Telephone: Hoikaw 26862 ment to buy. Should they go those cases inefficiency can be . M.W. 


Datapfaxtimfad 
34 fieddnpton Lana 
..■■Croydon, Surrey 
T otophone: 01-9817521 


’ k *'■ - •• m 



M.W. 
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H processes nro re thanwords 


•anew 


: akp sp^edsiq>an even more time-consyming 

fe ature of office wbrk’: infoirtiation and record ’ . 
processing. ■ ”• 

Office' System 6 maintains and manipulates office 
records electronically. . 

- So material such as lists, reports, directories, 
customer fiQes, schedules, and inventories can be 
retrieved in seconds. And revised in minutes. Rather 
than-hoursi .V. 

1 page or 130 

Office System 6 gives a-choice of two storage media. 

. j One is- the farraliatr IBM magnetic card, holding 
about 1 page oftexfc,and suitable for letters and memos. 

-The second, newer; medium is the IBM diskette. • 
It hblds 270,000 character^ (about 130 pages), and is 
ideatfpr long documents and records. 



• : ' storage. 

And since they hold 
. so much, they extend the 
system’s working 
memory, giving it greatly 
increased formatting 

iS M B M \ Yet it takes only ' 

H H 2 seconds from keying to 
access any item on a 
" JBM diskette. 

' ‘ Type on screen, 

SHHH not on paper 

. / with Office System 6, 

~ V Record oy ? your secretary virtually 
: . masn ^^ !d . dispenses with paper 

HHr That’s because her 

}Br keyboarding is recorded on diskette or card. And 
r simultaneously displayed on a visual display unit. 

This unit makes her life remarkably uncomplicated 
She can see exactly which point in the text she’s reached, 
and each revision she makes. ! . 

It offers her formatting options. 

It even guides her through each step in a piece 
of work, however complex. 


magnetic card 
or diskette. 


It also plays teacher. By displaying a special 
training program when she’s new to the system, or 
has forgotten a procedure. • 

: New inkjet 
printing 

There are twof orms of auto- 
matic, high, quality printing, . . 
with Office System 6. 

Impact; printing on a . 
keyboard unit, at up to 160 
words a minute. 

And on ink-jet printer, 

. which quietly forms up to. 920 
words a minute (actual print 
speed 92 characters a second). ... , 

rm_. . . - Visual displays; 

This printer can give your 

documents professional looking proportional spacing 
and justified right hand margins. 


0 • W. .• :»!, 

• : ’ * ■ . * * ■ i ‘ - ! ■ ’ ■ ' 8. ' 8 ... .'a. ' 

•«tscv^ It /> tut ? ■ a-t & >*. CUMCAW 1 y 

'vs ifr- t rj ‘ t t ewr. V.t v-v 

•»ru', t< I =?-> ;• As it. 

_ '‘•'x o r'r mt . » Wtp) sivl p-ttttwt) mA 'r^rt ytoitri 

t' ■»« :r*t r»-*, F. v- rtt.. >«•. 

y*- •*'•1 l »*»*>-? f »«.' -ttv*- tB. •» ttr* y** 


Visual displaymakes typist's job easier. 







Letters are formed at up to 92 characters a second. 

It can change type style and typesize in mid- 
printing. 

It can also automatically feed and stack paper 
and envelopes. 

■ ‘ And while it’s printing, your secretary’s free to 
carry on with more keyboarding, or other tasks. 

Communications option 

By using a communications feature, Office System 6 
can communicate with another System 6 elsewhere. 
With other IBM keyboards. Or with a suitably 
programmed computer. At speeds up to 2400 baud 
(approximately 200 characters a second). 

You can send information to another part of the 
building, or another branch, town or country, for quality 
printing on their own keyboard unit or ink-jet printer 

How do you want it tailored? 

There’s one more feature we were careful to design 
into Office System 6. 

Flexibility. You can use Office System 6 with all 


the facilities mentioned so far. Or with only a few. And 
it’s compatible with your current IBM magnetic card 

equipment, to which it therefore 
brings new power. 

A discussion with your 
IBM representative will soon 
determine which configuration 
will keep your secretaries 
happiest and most productive. 

We haven't stopped 
atSystem6 

We have also just introduced the 
new IBM Word Processor /32. 
Based on the IBM 

ypisfsjob easier. System/32 computer, it com- 

bines word and information 
processing with data processing. 

It uses three storage media Cards. (Which can be 
originated off-line on existing IBM magnetic card type- 
writers.) Diskettes. And fixed disk, which holds up to 
13.7 million characters. 

This vast capacity makes it particularly suitable 
for heavy batch revision work on long documents 
and reports. 

(For example, you can revise a particular word or 
phrase throughout a document by just one instruction.) 

It has a visual display unit. And prints upper and 
lower case at up to 80 lines a minute. 

We re exhibiting at the Exhibition 

Office System 6 and Word Processor /32 will be 
demonstrated at the 2nd National Word Processing 
Exhibition and Conference. 

This will be taking place at the Cunard Hotel, 
London,May 10-May 12,1977. 

If you can’t make the Conference, phone the IBM 
OP Sales Desk (01-995 1441 Ext 4541/4059), for details 
or a demonstration. 





Word Processing 





mrnx m m 


The new IBM Office System 6. 


Kingdom limited General Business Group Office Products Division 389 Chiswick High Road London W44AL 
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Majority of 6 on rural transport 


er survives 
challenge 


Hattersley 
insists 
policies 
are right 


GLC ELECTIONS 


BY STUART ALEXANDER 


The efforts to win the 
confused London votei 


By Ivor Owen. 
Parliamentary Staff 


: y UiailCllUC ■ ar p riaht 

4/ *- w 69. JL V* JL l&Alt' man Mr. Fins berg is dead." That 

* *"“* nice raaa Mr. Finsberg is Mr. 

: BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT By Ivor Owen. vorifmLh' ™^ickiJ!° as 

« Parliamentary Staff very much alive and kiCKing as 

the Tories' front bench spokes- 

» BY A MAJORITY of sis (293 — transport such as post buses or rural transport could be trans- RECENT BY-ELECTION losses man in the Commons on London 

£ 2S7) the Government last night the use of private cars with formed for the better. suffered by the Government have affairs. 

- survived a Tory vole of censure pasengers being charged by the “I regard this as a high “largely been the result of price xbe old lady lives in his 

. in the Commons despite the fact driver. “A new charter for priority for any Government As increases." Mr. Roy Hattersley, Hampstead constituenev, where 

: -that the Liberals and the Scottish transport in rural areas is my far as this Government is coo- Prices and Consumer Affairs Mr Greengross needs less 

' Nationalists went into the divi- aim." Mr. Radges told the House, cemed. a fair deal for the rural Secretary, said in the Commons tha ' n " a 5 per cent, swing to win : 

* .sion lobbies with the Opposition. His proposals are expected to areas will remain a key issue on yesterday. the seat f or , t h e Conservatives 

The .vote was on a Tory motion be outlined in the long-awaited our agenda. . But he insisted that there from Labour's Mrs. Enid 

- to reduce the salarv of Mr. White Paper on transport which “Rural areas have been would be no panic changes in wistrich in the Greater London 

William Rodgers. ‘Transport ‘s now due to be ublished in the neglected. This must change. Government policy and re- council election on Thursday. 

; Secretary, by £100 as a protest last ’-reck or May. Conventional services need to be affirmed his belief that the pace B „. 0 f the mairj problems 

against the Government s hand- ^ supplemented by unconventional of inflation wiU begin to ease in f Mr Greengross has been 

. line of rural transport policy. SilTinOrt ® ea "* of \ t^°sport tailored to the autumn. £"“* to a confused elec- 

The Liberals — although they SUppUIT loral needs." _ v.ewwg, challenged . by what tSv SJ votoe 




THE SEATS THE TORIES 
NEED TO WIN 


Hanwr 

-'lA 





, r\yh sf ns 


“"I 


weir opposition tu me promised government naa neaped more » — r“- — . — , r i nt . r( .a« 5 in«»lv- bturrorl as local 

racrcase in — 

, “ We believe that the Govern- in office in February. 1974. carry passengers and mail— she said whether price increases {“ u “ d i“ e mv0Wed in 

f mem has demonstrated «.n ihi« Over the past months, the which have proved very success- would either stabilise or fall over in ® * ie ™ 0n 

„ r particular issue that it just docs Liberals have shown a mixture fu Jj n Scotland. the next six months. hnT,^ 

' not understand ihe problems of nf umidily and inconsistency." The Secretary of State also Mrs Oppenheim questioned having little idea what the GLl 

rural transport and the effects he went on. ‘They appear to saw the need Tor more com- the validity of the Prime Mini- Joes and does i not 1 do , at the last 

-on ordinary working enn- believe that thev have Influence ^ unity bus services, run by local sters statement that the Govern- election m 19,3 there was less 

1 rtifuents." «aid Mr. David Pen- when ever} body else realises volunteer drivers in the alienee ment was winning the battle ban a 40 per cent. poll. The 

halieon. the partv's transport ihe\ are being taken for the conventional bus services, against inflation particularly as very size of the GLC and its 
‘ -spolcpcman " bluest ride in political and Such services should be exempt the commodities index was rising position as a tier of government 

The Liberals decided 10 transport hisrorv. from 016 n . ced t0 obtain public by over 49 per cent, on a 0 annual coming between Whitehall and 

• -oppose the Government desniie “If their word on petrol tax sc [!)'!| ce vehicle licences. ba ;*{ s - n i v J ow ? ^ a ^J. rather out of 

.". tfcp . fact that Mr. Rodgers had means anything at all. it must T . he . Government had been Mr. Hattersley replied that touch with the people it is 


BMRskw.Tjgk 
S KthuuM 


.GrtnA 


inwlij 


BOROUGH _ ,/Y 

boundaries Cj 

CONSTITUENCY O 
BOUNDARIES L* 


the Gove^lmnnt h hopes h ?o moMnn^v night supporl thl * which existed under the present the retail price index would Like many other large conn* To WU1 contr ° I ot 0,(5 GLC tte Toiies need t0 S* 111 11 seats - In order of percentage swing 

allocate more money” for rural “In Particular, they should Act. “Ways must be found by remain at or about its present bations in the UJv. London has needed, the top 14 are: 1, Carebalton, 2, Croydon NW; 3. Richmond; 4; Hendon N; £ 

transport. He also indicated that support'll because ihe petrol tax which the licensing system can level for the next three or four suffered from a certain amount Hampstead; 6, Ilford N; 7 f Cheam; 8, Croydon Central; 9, Isleworth; 10, Ilford S; II. 

he wants to see some relaxation and tho cost of motoring are only be modified to leave more room months, begin tn reduce from the of dereliction in Its inner areas Ealing N; 12, Putney; . 13, LewisbAm W; 14, Woolwich- W- 

in the system of public vehicle part of the case against this for local initiative and decision autumn onwards and that this but. while the GLC has shown 

11 Thf s n ^„ n 1 d r "Sk a ™% nS ier to 4&°V *Sr d in.o W7S. nUe fidtSpSTHHE "** "*** » **>• «W* oonrthiend- but it Tke Utem. are cmcoomang 

iiitroduc^° U private P bus Services' RI^RodeMs said , that°wfSin\he within the means of ordinary He stated that the latest big money. and conveyancmg of houses and does ,feel that the protest vote entirely on local iAsues^ 

■ 'or le» - convent tonal form* of next five to ten yean rural people." monthly rise in retail prices was Yesterday's announcement by flats - J* e e^ange of council could polanse around the NF. Wiethe absence of a ring road 

or less conventional forms ot next &v e to ten years, rural people. l per cem. and the latest vear-on- Mr Peter Shore Environment P r °P ertjes * lettin B o f P^te and thus g^e the impression of to against they are leaning 

year increase 16.7 per cent. Secretary that FHm will be Properties and rooms, and even a real threat. . heavily on their local jecord erf 

\ 1% /S' _ Mr Hattersley again cast doubt provided ’ for inner' London. or ^ n! ?2: a flat-sharing .link-up- Labour would he rocked- if it 

i%/9 OCA91 Os T1 ■ BbB ” n the vall,e of an annualised £17tn. of it for Docklands, comes t The Tori fi have promised that were to loscits inner Loudon This has infuriated, the local 

J-¥ fi 11 Oi OIIBiSC WjL 111 111 ? ?l,re baSl ? d 0,1 -the most recent at a very opportune moment for ? ould shm down the strongholds and dismayed That, . Part 3'- Wlwe candidate 

a increase in retail prices over a Labour Party that could do GLCs functions and have plaijs with the losses, would, go the ■®^ r * Micligel Hart is husband- of 

three month*— 18.9 per cent.— with a boost to its fortunes. ^ or a post-election inquiry into loner London Education Autb- ° T 6 rs & a * Development Minister 
w a . and stressed that it would not Tbe only common link readily its future shape and role. For, onty. Membership nf this is Judith. . • They describe. Libera Is 

^-*1 /vm V 7 iTVsTH iSTh statistically .valid as an understood bv Londoners is the although the primary function of composed' of one GLC member *>. social workers, not politicians, 

Vir8 llBfll! rw PS wlPV V1S83H1S 83 B indicator of the trend. London Transport system, a GLC is a strategic one. in for each of the boroughs con-^ criticise them for offering, to 

Jl T VkJ U’WWW'VA A/ In n series of complaint? about thorn in any politician’s flesh practice it can wield consider- cerned and^ tine meniber ^ (or each anend garden, gates rather than 

“*• the exploitation of consumers Mr. and a source of heated debate a ^ e local power, a constant . •• J ^goveifning.* r _ 

Michael Ward (Lab,. Peter- and gimmickry in this election, source of irritation to local — — j -1 - v’ In Mr. Hart Ihe party has a 

BY PHILIP RAWSTORNE boroush) condemned the praiv For the past four years the boroughs, especially in outer I good candidate, a, j theorist ‘and 


±uia «uuiu in JAf traaicr u' (vrpijiuj; iui mu . ... „ - . 

--■introduce private bus services. Mr. Rodeers said that within the within the means of ordinary h ,.-. I1 thc latest big money, 
•'•or less conventional forms of next five to ten years, rural people." monthly nse m retail prices was \esterday’i 

1 per cent, and the latest year-on- Mr. Peter ! 
Fear increase 16.7 per cent. Secretary, t 

Ji ' TR /T • _ ^ Mr. Hattersley again cast doubt provided fi 

-..Mason promise ol firm 

B increase in retail prices over a Labour P 


receives 


BY PHILIP RAWSTORNE 


THE STRIKE, called by militant puhtic utilities, the Government had been "disgraceful" said Mr. ™ Zimina nTnwfw o“ r , ■ ■ v.' A u ^ ■ 

Ulster Loyahsis for midnight will dn everything possible to Hellish. "Is it not his duty to Jan \ h^r i,n,ou,,t< lr» ® f n th * 9J t , fea “- wblch On the ground this question is 

Iasi night would be eeonmnicalfy mitigate the hardship and incon- come here and explain the ‘ dap 3 haJf a Poi^d. costing ™ « act, - v of importance and there 

disastrous for Northern Ireland, venience." he said. “As a last reasons for his action'’ he ~ H umnnari n*h 8 r aP- t T( L C Car f*P tr ? 5,s il ot 

Mr. Roy Mason. Secretary of resort, specialist servicemen are demanded. n,in»riiv* , V rs i- e -‘ lho ''"bt only a C , D . n ‘ betteecn political parties, but 

State, t«ld the Commons > ester- available to maintain minimum Would Dr. Paisley go on draw- 0 , firm tried lo lake .. ho l d ,. 33 _ a P d lh S between constituencies, 

day.. It would destroy the bust- services essential In the lire of ins his Parliamentary salary H ci.mmodity price “f, “ i.'-J? S In the tw0 constituencies 

ness confidence essential fur the community and of individual there were a strike '.' he asked. ‘Ji/cascs and recalled that the : p f* p, '. ,r l l scaL ,^ l ° e . ain 5 on ' which form the borough of 

foreign investment in the citizens." Mr. Mason agreed that Dr. Pr ' c ^ commission had been •*'”* lbere_are 14 seats where Tower Hamlets, for example, the 

province, he said. All the Ulster Defence Regi- Paisley was abdicatue his : ,s ^ d IJJ, examine margins on a th * p f. r cenl ’„ s !f'v n,5 “ Labour Party is well entrenched. 

Mr. Mason inld MPs that a ment had been called up to assist responsibilities. He had described DOl b coffee and tea. l lnociri ,e rcsu l they It has a traditional doumess, 

general strike would also divert regular troops and further rein- the Commons as a 'charade" , , so r.nemiy aesire. operating with great fervour 

security forces from rheir main furcements had arrived in the and appeared tu be " in the grip l^XDlOltCd • 1 u, 5 p ®8‘. nn,n S n t the cam- ft , om deliberately dingy condi- 


m 


: Mr. Hart ihe party has a * 

good candidate, a,: theorist and 
polemicist,- a ; hoati with clear 
ideas - and . a jOvt- pf debate. 

. t.-Of all election s the j 

. GLC is probably .the-.; most •; 

• important for the ToriesL: who 
wUl seeiVicrory as an endorse- . 

1 ^nent - for Mrs. Thatcher; the 
I jtaftbuc Party inevitably would ; 

\ victory far more as , 

’ TThe maps issues ^can only be \ 
those wiih whirfi <h« council is ^ 

: involved, but ft is • significant *. 


Mr. Mason mid MPs that a ment had been called up to assist responsibilities. He had described DOl h enffee and tea. « n 0l ri«*nnH ** rcSU 1 they It has a traditional doumess, • frbe main issues?: can only hr 

general strike would also divert regular troops and further rein- the Commons as a "charade" — , 0 i.nem y acsire. operating with great fervour those with whicfc thsi copncil is i 

security forces from fheir main furcements had arrived in the and appeared to be " in the grip r.YnifiifPn • p ®8 1 . nn,n S nf the cam- from deliberately dingy condi- ' v ; - _ ’ ' myolved, but ft is . significant - 

task or combating the Provisional province. of the para-militaries." patgn tne 'Tones were very con- Uong jn Cambridge Heath Ifiner London . borough- cduhol that : the problems of employ- % 

IRA whose aims included the Fnr the Conservatives. Mr. But Mr. Mason told the Liberal Pressing for more effective JL™ J ”f tll ?«[ Road. AU tbe local borough A® Labour, .is 'nflMrjjg Att and inner dty decay j 

disruption of the economy. He Airey Neave. pledged full sup- spokesman, Mr. Uemeut Freud, action to find out what the real !£ turne(1 Wlth a la , r 3® councillors are Labour and the stranger in inner , London afid-f&ave, £a}led- to .set the voters f 

warned sternly: “The Govern- port for the Government in any who suggested that tbe strike was profits of soma com names were ,. e , re ^ as ev i n la!k of a land ' two local parties have large Conservatives im^'cuiter’alifehC^erhaps because they are f 

ment will not he coerced. They “strong action" needed lo pre- more an act of treason than a j r . Christopher Price fLab i!|l !i e- ® utas ,5 h .e date approaches memberships Ldndto this means that. Labour -not thought be the job of a i 

win help the community to. resist vent intimidation of workers. “ 1 ova I ism." that leaders of the Lewisham W) comolained that w P° ! “ ,cal confusion of R . . ar „ . wrt , could lose control of. the'GLG Foc41 : ■ autbfitirty. And, as Mr& 

bullying tactics." Mr. Janies Moiymeaux. leader major Loyalist parties in Ulster Brook e-Bond/O.vo had increased ^ r ^ msb - v . Perplexes the poUsters, k ‘i- Ashlev^ramall is but retain .control of ILEA. /*.- yfistxie^ sai^, most Hampstead 

The United Ulster Action of the Ulster Unionist group of had “courageously opposed this t h e pr j ce of tea Inmanv of the L . aboi * r bas begun to shake off its . . * f th J“ Ie J bl !! In outer London life can be r°ters do. not care about the 

Council, which included most of MPs. appealed to Mr. Mason to type of civil disruption." supeVmarketsin h? s slo<,m ' . . separate In Jr hSSn Bdu£ more dffimlt for the SSoS? development of Dockland. . 


ilh Parliament, h? declared. organised confrontation with tbe and Labour Party, called f»r that the Price Commission reoort . Lpn ? on 3 bette , r pIace » ,iv .e in struggle is 'with the National seat for tte Liberals, het pre- Involvemdnt Ih London life by 
Mr. Mason. S lvon all-party force,." assurances that sinkers wou.d on c0#e „ Vea ™n5*d V nm- it «"«',»«• elected At times “ ugJSJH deeasor Dr. Rirndle Wilte- County. H^l. ■ . 

iv.,. c.. i.i. Mr. MaRnn said thal thprp had nnt ho naiH ant- «ni'ial cppnritv . . " uulu ne the ntihlio i*miM ho fni-alwn fnr : JU “ w auv “ °"“ ul ihwwuiwiij . 1 .. n <1 - ..mi • ah fha rim,, nm amn 


support in 1 he Commons for his Mr. Mason said that there had not be paid any social security , , d quick , . as nossib^ ‘ he .. pub i! c f C0U J d be forgiven for f £ ?t^n be a violent retired, and: the fight there jvill AU the signs are that, even 

stand against the militants, said h «o , very encouraging sup- benefits. k ut vouid nor ho o f °ehng that they were watching ‘ ar “ e area * « can be a violent fae betweea the Tory wth a low poU, .the Tories will 

that the Government would deal P 0 ? . fo , r the Government from Had Dr. Paisley been warned or shoddv j ob h ‘ po ! n . cal ... magicians producing M . candidate, Mr. Edward Leigh.'- win hack control,, but not 

firmly with any disruptive action political parties, trade unions, that he was likely to be brought - j j policies like rabbits out of a hat: Only three weela ago a buUet Mr. \ I>igh is a -'Sihee perhaps . with ' the size df 

that might be taken. trade councils and employers' before a court . on criminal , .I-nuM'h- . r ^ porL bus ticfce ts at ihe sweetshop. ^ ? red through “e party s bgrrister . w ^ p also been * majority that was thought 

"There may be nUcmpt* by organisations. Shipyard and charges if he pursued his present lenrf ",- nn , fh : “ ls ,° one ^ ,p P*** more help for cyclists and in- premises and the local agent f all-time ‘.party- ^worker; part oft-possihle, in the beginning. .. 

iniimidation 10 prevent people power station workers had said course? Mr. Fit t asked. Government cpuIh rin h« h * I5 & ?‘'ea^d curbs on inner city park- some time ago lost three front the time vtith,^arB i ThiitehH-. He-f ff. tifey win thev have r 

getting to work. This activity is »hey would carry on with their Mr. Mason said that ihe Gov- j n p r ; ,„ d n *^ uld r d " a ^° u j..\5 e ,n ? are aI1 designed to improve teeth when attacked by a man has flgbtin^^a.ven^ %clfrep dlfficulfe^t of- promises to keep 

clearly illegal and a matter for Jobs eminent would have 10 consider ', h :. p '“ff the lot uf «be London commuter, claiming to be sending a present campaigm-agaifl tm iocaI.4ssues, particUlarly: as- theV Involve 1 

the police." The absence of the Rev. Ian tbe question of social security " ^^ntered the ports But. One of the more controversial from the NF. and^ Wou^be dlStiskSthS SSTof ^MenkL^ ! b3tXe« 

The Royal Ulsier Constabu- Paisley. MP for North Antrim, benefits. rr-vp.-jiprt ,h-,t ■ n aspects of the way Labour would Labour does not feci that it Libera® as a. .“Labdur-savinB-Woirffi also have, some iew- 
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Dr. Paisley's role in the affair midation is extremely serious." 
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Government backbenches attri- fT 1 * "l 1 . lUcIT SCalS ' 

Montrose pnvileges:-clann : ; , 

They welcomed rhe week-end - •- - .and Ashfield. ^decUpSa- 

speech hy Mr. Hattecsley in L0RD PE ART. Leader of the access to_ Parliament of an MP or Majesty is cohcerned.'and. : in • -the 

which he called for major Lords, agreed yesterday to look peer during the session of Pari ia- crime of treason.” . t 
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pay increase estimated lo be of the equivalent value of £1,000 of £1.215 and £1.445 would be j h f e cp, ? n ? 0 " A 3 ncul- into the ban on entry to the UJx. JJSJfJ* *,.■ Z™** breacb o£ our fQ.arxaefi: *?THe 

comparable in the Budget on April 5 1974 on each or the required in April 1975 and in ft” 1 f h °' IC> 33 belat ^ d recogm- of the 70-year-old Duke of P SlML- mad - 

strategy for reducing Inflation? following dales: April 5, 1973. April 1976 to have an internal k?-L 5!" Montrose, ao ex-member of the aQ ^ iSooruS aSsSm?QiwernSS 

Mr. Joel Barnett Chief Secre- April 5. 1976 and April 5. 1977. purchasing power equivalent to JSltK* nf 3 ^ Rhodesian Cabinet He told tbe IwttSKe? HouS hS 

ihe wfll State' D ?lie internS olrchLing Information for April 1977 is Mr. Hattersley conceded that after taking advice. peers would expect an immediate dards J h5e%wne aMffi 

power oX”S sTrifnTft It! ESE.,!i d 3 pa « !" ,»l a announcement c.me_after yeaS 
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t a single figure mlUtion rate, esumaxea 10 oe, respecii eiy. n, a t ec | to be about 5S per cent, creased oy 72.9 per cent, since privilege. speak to colleagues in- tbe not -tsSne^Thix fe: a TO»tter' e 5^ c: ^ ,ll?as ' ^Odqn^MIlffdi'.bX Ji 

; — ; l of ils value in April 1974. The February 1974 — but had not “The Duke of Montrose Foreign Office or the Home that has to be considered as Labour shout of “You*!! be dotS 

riwcMAv amount required in March 19 / 1 been naif as greai a factor as appears to have been obstructed Office who were responsible for privilege - ■ tbe-pit at the next ejection ’’ 

TIIPATDPC /r» nnt H \l cinemas to have internal purchasing otner ihincs. and denied access 10 this country tbe ban “and suggest that it -I- ^ ' ■ " , . ' — — — : — - 

* i scene 4. Lric. soujre iwimaor ssi 439 pow'er equivalent to £1.000 in He neiieved ihat the prospects and therefore to Parliament dur- seems a little odd in the light : : *7'.r~ ■ • ' . 1 

111 . 1.1111 I — sri 4 ?nai^EMMANUELLE*ixi VSU i.ds* 1974 is approximately for a fundamental change in the ins the session of Parliament," of th? numbers of people visit- = — = — : — = .. ^ r! 

£ , rald i 'harpir dimah’sherIdan * SD - LJC * 5hD» fn. * £1,< 10. These cstiamtes are CAP were lucre. Lord Paget declared. l "E Ibis country last year .and . -V- V" ; 

horman R'oasiwBTpN in — based on movements in the To cheers from Conservative tbe rather strange people who . nnir rri/vrUf irrrn ti 
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4^-% Guaranteed Deb&tnres Dae • 
December 31, 1980 

, Adjustment of Gonvec^oo Price 

Please take notice tiiat^^:a result of a 
two-for-ohe split of the Common; Stock, par. 
value ‘$1.00/ of Bristol-lSyeEsfedmpany, the 1 
price at which the . Guaranteed Deben- 
tures due December 31, lfl®0 of Bristol-Myers. 
International Finance dcanpany may be con- 
verted into shares bf the 'Common Stock par 
value 51.00 per share of. Bristol-Myers Com- 
pany has been adjusted, effective- ; 
1-977, from $57.50 per share to $28J5 pir^ 
share. v ^ ; 
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BY TERRY DODSWORTH AND GEOFFREY OWEN 

ONE OF .the ' most -diverting bridge, .while another looks has become over-dominated by too frequently. Subordinates. are in the plants. “If Derek 

.lunchtime games of .the lastyear after the engine manufacturing finarn^ men. The new tech- willing to make an effort to Whittaker were to be chopped 
: has been to ask executives in the same plant; Rover and niqnes of management — push- adjust to a new manager if they it would be the greatest dis* 
sounding off about the troubles Jaguar assembly works both, ins through measured day know he is staying, he says, service to the British motor 
at Leyland Cars, how they would come ’under the same opera- work, filling the factories with “ Yet in my group I am the oniy industry since the loss of George 
■tackle the problem. Host of tional director. industrial engineers, industrial person who has taken two con- Turnbull.” is how one manager 

them have one pat answer.- The. . ' These developments have un- relations experts and financial secutive annual budget meetings puts it. Another open- admirer 
organisation should be split questionably led to a loss of analysts— have detracted from in the last eight years." of Turnbull, the former head of 

‘into more manageable units,. purpose- and a sense of be- What middle and supervisory Austin Morris whose name has 


C»>pe>.w 1 Mill 


TRUCK AND BUS 


::fubuc mutions; 


I INTERNATIONAL I ! SPECIAL PRODUCTS j 


'responsibility should be pushed wilder ment in -the Leyland 
down the line, and workers workforce.- - Since the reorgani- 
should be given more chance to sation two. years ago, this feel- 
identify with their own plant ing h as beencompoundedeven 
and car marque. .. more .by. two additional re- 

Some see this as a step- to - vamps and ■ reshuffles. Many 
wards creating independent Leyland workers, leave one in 
companies, so that, if necessary, no doubt that this chopping and 
the volume car side could be changing has led to a gradual 
dropped without affecting the .weakening ' In management.' ' 
specialist cars; . but this “Weak management goes back 
implies- a degree of confidence . to the (BMC/Leyland) merger” 

In the ability of Rover-Triumph says one supervisor of many 
and Jaguar to survive- on their years’ standing in one of Ley- 
own which experience in the land’s larger plants. “It has 
European motor industry does gradually got weaker until ytiu- 
not .iustify; A more cogent argm* cannot get a direct, command 
ment is that the creation of without- going away from the 
smaller plant groupings, pre- plant It has been a shambles in 
ferably . .centred - -- on. the the last two years. I think that 
manufacture of' a..; particular from plant manager-:' down, the 
car or marque and operating as standard of management has 
semi-autonomous profit centres, declined. I don't think the idea 
would give: employees a sense of building motor cars is in 
of loyalty- to their own company, their blood.” Alex Park, the chief executive. 

On the-.bne hand this would ~ T , His job could be merged with 

brS th* industrial . relations 5 *•« „f th. man^n, di«c»r. 

advantages of the ‘.small is ^ 

beautiful" concept and on the ^ productivity the essential job of getting th, 

other keep alive the threat of .and weak control over wildcat cars ouL 

specific closures if performance .the reorganisations Management comes down U 


What middle, and supervisory Austin Morris whose name has 
management in Leyland seezns a £ a * n been linked with Ley- 
to want at the moment is a IaDd . sa y s: “ I am beginning to 
period of- consolidation in which E e t a great deal of respect for 
change is limited to making the Whittaker. He is very tough.” 
present organisation work. And Dne of the senior shop 

“ W8m and he believes in making par- 


production departments 


giving better incentives to pro- *SSX&S? : 5 '52i£&[: : SSSSES * : I i oAI'SSn* K'-l - s . ' -j 

duction workers. They would “AS i h b ~ . ; * . ■ 7 ] ■ 1 

like to see a halt to the burgeon- no lelev 15100 “»age. 1 

mfntL Ufl and C w^t wito^tt^pfints^^fre^ted THE JPRESENT structure of *ouJd be a means of combining There would be three of these 

attempt to return authority to “ore at the main Board and British Lej land and of Leyland the two divisional staffs and per- Austin-Morris. Rover, Triumph 

the production line manage- National Enterprise Board in Cf rs ^ lln ]/■ ,s shown in this haps eliminating most or all of and Ja S uar (or possibly four .f 

noni T*„r >ii ik.n tjinrinn than a* whittn ic and chart. If the Government decides IL ,.. „ ....it., d... ......... Parts is treated as a separate 
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the production 


ment. But most of all they London than at Whittaker and chart. If the Government decides , he corporatL . staffS- Bul 
would like to see continuity in his team. Leyland workers at to cnajage n. t!^e opuons^indude: Ley]and international is one of 


business). 


^ _v •. 


*Zu£2£. all levels SV* - . <* fecial Product, ™ ‘^^01 Let-land “rltich 

managers every six months the figure at the centre who would either as an independent com- is weJJ organ i Kt , d and working ? nd i, °’7 le 0 j the .i!! ° 

workers are not willing to try come across as a spokesman of Pf 07 .. 01 ^ B ' v lo epa £?. te subsidia P’ smoothlv it would he a mistake ! k S and production. Theywould 

and adapt themselves any authority for the .group as a •* .^ -NLB. This may be t “ disrupt i,. l hu > h'gh-volum^components 

more ” is hnw (mo ptppiiHvp whnle At nr»Rpnt thew ran desirable on general grounds, from one or possibly two manu- 


and adapt the^el7? s ‘ any a^hority Tor the ^oup ^ a of the NEE. Th.s may be — - buy- bi-h-volumc- eomponen^ 

more.” is how one executive whole. At present they can desirable on general grounds. . fiom one or possibly two manu- 

puts it. identify with no-one very but 15 not directly relevant to 4 — Merging the 30b of man- factunng divisions, which would 

_v n-aa. v j n ■ th» Tnain i.uiip u-hiph pAnppme aninn rlirpclnr Parc i nprpk nnernfe a« past centres', the Dr IV 


There are siens that this is clearly. Both Lord Ryder, chair- mam issue, which concerns aping director. Cars 1 Derek operate as cost centres- the pro- 

their blood ” • Alex Park, the chief executive. beaitSifTTo taeTaS ““ of the National Enterprise cars. Whittaker) with that of the fit centres would also draw on 

ld Some managers in Leyland *S ^"L SU After thf Board ’ Atac Park, BL’s chief 2^-Doing the same with Truck chief executive C Alex Park), and central staffs for certain 

u ruSsjtk parf^Tu •« *• — *« iTy& tt, sr2i. at £fS tend *° “<» •»? b “: s rin8 ” 4 markctin " 

1S other shoo floor difficulties— hppinmnp to MfaKKch a nvirp during times of seripus indus- reduce the burden on the chief . , STan f reporting to services. 

b * ovennaiming. low productivity ** essential job of getting the s ^ed sevSS Mal disputes, and the fact that executive, but since overseas "?' ttaker Wlth the cor P° rate 6— Retaining the functional 

» f . M d Pbnma over wildest cars ouL " ™ they both speak tor Leyland sales of trpeks and buses are staffs. structure but improving it. 

-Within Leyland Cars itself. Some people argue that since 


** Management comes down to tends to substantiate the view handled 


Bjic^uiLuvuu.vp.u |ibuv.«.ip»v strike s to -tbe reorganisations uuiiagciucuL *uuin UVWII LU il-. 1 . .v lcuus lu auudihieluilc uie view UiLumeu, uy Leyland iiiLci- o it Hum t-.cj' inuu uais lucii, juiuc pcu|iie aiguc m«i »iiilc 

felj' back within a plant or a of ^ few yea rs. Manning P e °P le .” is bow one production - 0611 l ° M run lactones, ai thaf the has ^ unw i e ldl7 national and in some markets abandoning the functional struc- the key problems lie in produc- 

particular. group of plants. • jAv e ic rose for examole manager puts it,” and to run a J", s(> ™ e structure at the centre. But that closely tied in with cars and hire set up after the Ryder tion and engineering, it would 


particular, group 


7 »i • .1 . ., . , juui-uiiw uic t&iiu a/ui iUBl wivovy v u ass »uwu -a-*- ^ «*vv* uiv n vii niiu wii^ftUTrvAAii^i •» 

Ieei ““j autnoray 3s being j s a problem the company could Land-Rovers, it would create report unitch too quickly and be quite wrong to dissipate 


Leyland: does- not have local “ because the production lines ^“P of P*°P le y° u need ex- “JJV «n iS? nwLinSm 15 a problem the company could Land-Rovers, it would ci 
plant organisations in this were: flooded with men” in P£ rie “ ce ° n **>*. factor 7 fi , oor ' One SmSl JteZe fS per f* p ?' !i ^ with if stabdity unnecessary complications, 

sense . any more. As the old com- drier to keep up output as the The b.ggest problem in Leyland could be restored to tbe Cars 3-Merging Leyland I 

pany management teams are: piece work system was aban- Js that y° u don t get enough ™P’ e ‘ “ ““ P° U P- nabonalAvith Leyland Cars. 

brokep up— and the process is donei- .-Overmanning has been support as a production man. , 1 “ ns jwi lty once 

now virtually, complete— work- compounded by the. rapid ex- The defence against this kind g - h 

places ’ in' the Midlands are pansion (A staff departments to of reaction is that Leyland is fTi_ t :_„ g „ r . . 

gradually losing the sense of handle more sophisticated sys- now right in the middle of a ... . . J* 

idehtifltation they -once” had tenurrf ^financial control and period of fundamental change . . . ‘ *-« 

with flieir range of cars. . The industrial engineering. ' which is inevitably upsetting * iai rei lauons 1 staff, tne ik # 

present structure means, for At -the same time, according for many people in a 120.000- aJfJj „ ' ""J m m 

example, that one man runs the to many people in the produc- strong organisation It is TIS0I 7 capaaiy. 

assembly operations at Lang- tion departments, the company argued by a strong faction with- 

...... . I in Leyland that the company is Tnlfiiif-ivA 

. •CrJflL ■ ' . a \j* I pcsprtiallv on thp correct IUUUIutC 


unnecessary complications. ruthlessly, in the eyes of some scarce management resources 
3 — Merging Leyland Inter- critics; and adopting a system over several divisions or profit 
national./with Leyland Cars. This oF decentralised profit centres, centres. 














You still want visible records but 
desperately need to speed up the 
whole accounting cycle - right ? 

The symptoms are familiar. Delays 
in invoicing, overtime in accounts, ' • 
,crrprs, complaints and inadequate 
jmahagement figures. 

Kienzle have the answer. . . 

the KIENZLE 6600 


essentially on the correct v v. 

course, and that all it needs is There has also been a big 

more time to overcome its prob- psychological change in the way ygy — — — 

,ems - Leyland personnel now recti?- - 

These are the arguments the nise that they are in an inter- j-— JBL a imir m iTh 1 

NalJoDfil Enterprise Board, national business which is « iffmlil 

Ley land's major shareholder, dependent on reaching inter- 

how .has to consider as it national standards. In this i 

examines the new plan the respect, the Think Tank report. “ 

company has recently drawn up hy attention to stan- 

which indicate that it would like dards overseas, seems to have 
to stay on a broadly similar ^ impact, and several 

course to that already estab- Leyi an( i employees have now 

lished. visited Continental car works 

The difficulties caused by the under the initiative of the tri- _ gg[ 

reorganisations have in them- partite committee of Govern- JftBm 

selves created strong arguments ment, employees and unions. Eh 

for continuity. “ There have ^ _ , . Ha 

been too many reorganisations,” _ 0ur wor^ pace is much 
says one production manager, ksher^han in most Continental 
44 1 don't believe in shuffling P lants - ws one Leyland man- 
things around any more. "We a S® r - ’’ But we simply do not 
have had two reorganisations in utilise our machine tools as well 
the last 12 months. All that 1^ as they do. If we could get the 
pens is that everyone gets con- utilisation of capital which they 
fused, while the effect on the gel on the Continent there is 
plants is minimaL” no doubt we could be competi- 

Another manager talks about with anyone in Europe.” 
the demoralising impact of * n a ^dition. the stock of The Caterpillar stand will 

chang] ° s lheir iohs K S ““ise feature a ^alk-through lift truck 
future has come under intense history tracing developments - 
speculation since the tool- from 1919 to today's 46-model 
makers’ dispute began in range of quality trucks. 

February, is beginning to rise Then, if you wish, you can 

get more information with a trip 

U • by executive coach to the new 

JoUSlUeSS Leicester factory complex where 

you can bring yourself up-to-date 
« -m with all the CaterpDlar claims, 

OfbffcfeSk ■ ^ e: 

S/UU 11 . 1 J Experience: Caterpillar’s own 

Planning and Pm*, in the 50 years reputation in machinery 
Urban Economy, hy T. A. Broad- bnllding combined with its 
bent Methuen and Co.. £6.50. acquisition of lift truck pioneer* 
This aims to explain the current Towmotor, puts a wealth of 
crisis in planning in the U.K., rugged knowledge behind the 
and shows how the British ex- range, 
perience highlights the general Qualify: From pioneering 

e™^mv P mS m a towing trucks in 1919.. and 

_ . _ ^ introducing one of the first 

ie growing business. **>'<>** by conventional lift trucks in 1933, 

omputer copes easily with R Z *rch Tl% SX Caterpillar now manufactures in 

uctionofl?0 - 600sal^ repopt exajnines The currenT 1 9 plants that in eludes the new . 

rowing Titim her ot stock s j ale of modern complex Leicester lift truck facility where 

3ur weekly/ monthly payroll, organisations. one out of everv 7 men on the 
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Ideal for the growing business. Beyond Bureaucracy, by 

This small computer copes easily with on ^I?? agei ? ei,t 

a daily production or 150 - 600 sales 

invoices, a growing number of stock sla!e of modern complex 
items smd your weekly/ monthly payroll, organisations. 

You detenu ine which records remain in Down the Road, by Sarah Cox 
■ visible forin, leaving the remainder of and Robert Golden. Writers and 
your accounting data instantly accessible 5^ do /^- n pu !j:u5 hl K rtL Co ‘° pora ; 
from disk storage. Within a fraction of tn hrinfl alive th _ 

rcalirip* nf 


oreanisations. one out of every 7 men on the 

Down the Road, by Sarah Cox production line is devoted solely 
and Robert GoWcn. Writers and t O quality control. 


Kienkle Data Systems 224 Bath Road Slough SLI 4DS 
Telephone: Slough 333S5 Telex: 84853S KtENZL G 
Branches' also at; Birmingham 021-643 6021 ; 


a second, information can be retrieved 
and updated without the necessity of 
handling a card. 

Two months from now ... 
Your'KjenzJc could be running in your 
cilice. We'll show everybody how. to use 
it and the change-over will be made 
with the minimum of fuss. 

See for yourself! 

Come and have a demonstration or visit 
some of our users and see for yourself ^ 
- all without obligation. Just use ^ | 
the coupon or give us a cal!. .4^.* g 
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riref £3.50. This book setis out . Engineering: Through heavy ^ 
to brin? alive the realities of investment m development and : sj 
unemploiTiient and bv analysis engineering, the company now 
and argu men: seeks to provide employs over 4,000 scientists and .-■! 
a tool for those Involved in technicians in research alone, 
stmggles for the nstai in work. 

Commnnieatiiiij at Work, by . . j 

Barry Maude. Business Bonks. 

£8. This book examines specific ji 

techniques for comrnunicatins 1 
with shop-floor workers and 
white collar employees, and 
ways of winning their co-opera- 
tion and support. 

Economics and the Environ- 
ment bv Allen V. Kheese. Pen- 
^iiin Books. £1^10. In this book 
Professor Kneese examines the 
reasons why pollution becomes 
a pervasive problem at a Ter- 
rain stage in economic develop- 
ment. 

Inflexion, by Michael Jeffer- 
con. Thon»»s Maim. Andrew 
Dickson White and Walt 
Rnstnw. John Calder 'Ipub-* 
liKhcrs'i £3:95 and (panrrbackl 
£2 ‘25. This --'els nut In shnw hnw 
inflation be= enntinnaJiy recur- 
red rbroashnui history and to 
describe the mynah- view* of 
each pnliti^al power which 
tries to evade the issue. 
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Product Support: With 23 major 
parts depots, and 900 service 
outlets all computer-linked in 
120 countries. Caterpillar's local 
dealer network can keep lift 
trucks working at peak perfor- 
mance throughout the world. 

Range: To cover almost every 
conceivable materials handling 
task, Caterpillar offers 46 
different models from 2,000 lbs. to 
60.000 lbs. (1,000 to 27,300 kg) with 
a choice of cushion or pneumatic 
tyres and diesel, petrol, electric or 
LP Gas power. 

So come to the show: Visit our 
new Leicester factory. And pleasa 
ask your local Cat Dealer for 
tickets -NOW. 


H. Leverton & Co. Limited. 

Tel: Windsor 68121 
Bowmaker (Plant) Limited. 

Tel: Cannock 2551 
Caledonian Lift-Trucks. 

Teh Airdrie 51111 
McCormick Macnaugbton (NX) 
Ltd. Tel: Belfast 59251 
McCormick Macnaugbton Ltd. 
Tel: Dublin 514222 
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How to defuse 

protectionism 


ONE OF the few consistent 
themes in Government indus- 
trial policy since the war has 
been the encouragement of 
inward investment. U.S. com- 
panies. in particular, have in- 
vested on a large scale in the 
U.K. Although their arrival was 
not always welcomed by their 
British competitors, their pre- 
sence has been good for employ- 
ment, good for exports and good 
for the overall quality of 
management in British indus- 
try. More recently Lite Govern- 
ment has been making a 
strenuous effort to attract 
Japanese companies. It has 
been apparent for some time 
that the Japanese were likely to 
invest on an increasing scale in 
North America and Western 
Europe, partly as a means of 
■defusing protectionist senti- 
ment I; is in the U.K.’s interest, 
the Government believes, that 
as much as possible of this 
investment should come to this 
country. If imports from Japan 
are replaced by domestic pro- 
duction and if, on top of that, 
the Japanese-owned plant be- 
comes a substantial exporter, 
the gains to the U.K economy 
are clear. 

Deterrent 

Inevitably Britain's reputation 
for poor industrial relations has 
deterred a good many potential 
investors and the flow of capi- 
tal from Japan h as so far horn 
modest. One of the successes 
has been in the TV set manu- 
facturing industry where first 
Sony and later Matsushita have 
set up plants in South Wales. 
Now a third company in the 
same sector. Hitachi, is thinking 
of setting up a plant in the 
North East. This suggestion has 
aroused a furious storm of pro- 
les! from the domestic makers, 
who argue that Hitachi's arrival 
would weaken the British-owned 
sector of the industry even fur- 
ther and lead to a net loss of 
jobs. They point to the immense 
strength of the Japanese com- 
ponent industry, which would 
continue to supply Hitachi’s 
U.K. plant with a large part of 
its requirements. 

As the domestic industry sees 
it. the Japanese manufacturers 
are aiming ultimately in secure 
the same sort of dominance in 
the world domestic electronics 
business as they already enjoy 
in motor cycles: the Hitachi in- 
vestment should be regarded as 
another step in that process. To 
let Hitachi in would make 


nonsense of the “ industrial 
strategy," designed to improve 
the competitiveness of British 
industry. What Europe needs, 
the manufacturers . seem to be 
saying, is a policy to defend it- 
self against the Japanese 
assault, including controls both 
on imports Trom the Far East 
and on direct Japanese invest- 
ment: if European Governments 
fail to act together, the British 
must go it alone. 

The Government should reject 
this line of argument. The 
Japanese manufacturers have 
acknowledged, at least as far 
as the U.K is concerned, that 
they cannot go on exporting 
their sets in ever-increasing 
volume: and that local invest- 
ment is a political, if not an 
economic, necessity. If Hitachi's 
U.K production replaces im- 
ported sets and if the company 
agrees to use a substantial pro- 
portion of British-made com- 
ponents, preferably including 
the colour tube, the project 
deserves to be supported. 

Adapting Hitachi sets to take 
Mutlard tubes (the only British- 
made products available since 
the closure of Thorn’s Skelmers- 
daie plant) would no doubt 
cause technical problems, but 
thf< i$ the kind nf concession 
which the Japanese may have 
to make if they wish to have 
continued access to the market. 
For however misguided and 
anti -competitive the protests of 
the domestic manufacturers may 
seem. | hey reflect widespread 
fears of .Japanese industrial 
ilnminanre and a justified re- 
sentment or Ihp lack of reeiprn 
city in the Japanese market 
itself. 

Partnership 

There are very great dangers 
thal the strength of the 
Japanese export drive will 
create protectionist pressures 
which Governments will be un- 
able to resist. The pressures 
will be lessened if Japanese 
companies become more fully 
integrated, through manufactur- 
ing investments, into the 
economies of Western Europe 
and North America. These in- 
vestments must be planned in a 
way which forges a genuine 
partnership with local suppliers. 
To buy locally-made components 
in preference to Japanese pro- 
ducts may be unwelcome, espe- 
cially in a field like consumer 
electronics where Japanese com- 
panies are so strong, but il is 
one way in which the invaders 
can gain local support 


Sr. Suarez makes 
a mistake 


SR, ADOLFO SUAREZ, the 
Spanish Prime Minister, has an 
exrreinely delicate task in pilot- 
ing his country to its first demo- 
cratic elections in 41 years. So 
far he has accomplished it with 
commendable, and perhaps 
somewhat unexpected, dexterity. 
But the last~minuic decision to 
ban Sunday's trade union rally 
in Madrid, and then to send in 
the police with orders to clear 
the streets as forcefully as pos- 
sible . was an error of 
judgment that has led to the 
tarnishing of his Government's 
image both inside. and outside 
Spain. The police methods used 
on Sunday boro the stamp of 
the Franco ora rather than that 
of the new democratic Spain 
that the country's West Euro- 
pean partners arc hoping for. 

Assurances 

The Government knew that 
the three trade unions — iwo 
Socialist, one Communist- 
leaning — were bound to go 
ahead with their march despite 
the ban. In the first place they 
could hardly refrain from 
demonstrating under a regime 
pledged to democracy when (hey 
had attempted to do so every 
May 1 under General Franco. 
In the second they wanted to 
celebrate their official legalisa- 
tion three days previously. The 
Government accepted their 
assurances that the gathering 
would be non-violent as indeed 
it was until the police inter- 
vened, The reason officially 
given for the ban was that Right- 
wing factions were planning to 
use the occasion 'for a violent 
display of force. 

It is, of course, true that the 
Right still poses a powerful 
threat to the establishment of a 
West European democracy m 
Spain. There are many people 
who regret the old regime, and 
the extreme Right is particularly 
angry with the Government's 
decision to legalise first the 


Communist Party and then, last 
week, i he Coraraunist-backcd 
trade union. 

The Government still feels It 
needs to reassure the Right by 
showing -!t can deal firmly with 
the Left. But if Spain is to be a 
democracy, the forces of reac- 
tion cannot be allowed to main- 
tain a veto over public gather- 
ings by simply threatening 
violence. Equally, if the Govern- 
ment permits itself to become 
too publicly linked with the 
Right and gives hard linr ele- 
ments in the police their head, 
it runs the risk of furtherine 
the very progress of the Left 
that it is Hying to prevent. 

Obviously I he Government 
has to be carerul less than a 
month and a half before the 
elect luns. But it would be 
wrong to be too afraid of 
isolated acts .of violence by the 
extreme Right. When these 
have occurred in the past, they 
have tended t«» be counter-pro- 
ductive. They have not sn far 
provoked leftist retaliation on 
(he scale that the extreme Right 
wants so as to justify a return 
to authoritarian Government. 

Duplicity 

After so many years in which 
they were illegal. Left-wing 
trade unions and political 
parties are understandably 
short of members. Their main 
priority for the time being is 
to enlist recruits. It can only 
aid their campaign if they can 
find convincing evidence that 
nothing has really changed in 
Spain, despite the democratic 
veneer. Yesterday, the unions 
were claiming that the Govern 
menl had provided fresh proof 
of its duplicity by legalising 
their activities one day and sup- 
pressing them the next. If Sr. 
Suarez is a genuine democrat 
of the Centre, as he claims, it is 
in his own interest not to lend 
weight to such allegations. 


Power supply 
key to strike 

By Our Special Correspondent in Belfast 
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T HE THREATENED Ulster 
"Loyalist" strike, if it 
comes off,, will be a battle 
for power in more than one 
sense of the word. The key to 
its success or failure may well 
lie in how far the strikers 
manage to control Northern Ire- 
land’s electricity supplies. The 
success ot the 1874 stoppage, 
which brought down the power- 
sharing Executive in Belfast, 
was due more than any other 
single cause to the almost total 
seizure of the power supplies 
and the skilful way ir which 
the strikers used this controL 
Northern Ireland’s power is 
especially vulnerable. It is 
virtually a closed system and 
power cannot be supplied from 
the national grid. The bulk of 
the Province's power — over two 
thirds — comes from one power 
station, the 600 MW plant at 
Bally him ford, just across the 
estuary From Larne. It is prob- 
ably not too much to say the 
strike will be won or lost among 
its giant turbines. 

There are three other 
stations, two in Belfast and one 
in. Londonderry which is hardly 
susceptible at ail to Loyalist 
pressure. But without Bally] um- 


ford a minimum service can 
barely be kept going. 

In 1974 the strikers played a 
brilliant cat-and-mouse game 
with power. They ran Bally- 
l umf ord down so low It seemed 
as if the system must stop alto- 
gether, but it never quite did. 

The absence pi normal power 
was vital to their success. Not 
only did everyone struggling in 
the dark to heat turned food on 
camp stoves know the strikers 
were in control, but eventually 
many companies bad to shut 
because of interrupted supplies. 

There -are some important 
differences this time, however. 
The degree of support in the 
power stations would appear to 
be significantly 'ess, in spite of 
Loyalist attempts to. downgrade 
the various workers’ meetings 
held recently. Nevertheless the 
strike organisers still hold some 
trump cards. If they picket the 
ferry out to the plant they can 
effectively prevent workers 
reaching the station at all. 

This would be a much cruder 
operation than that of 1974. 
threatening as it would the en- 
tire power supply, and against 
it the Government has two 
weapons. It can attempt to 
clear the roads, allowing 


workers access, with the atten- 
dant risk of inflaming Protestant 
opinion, or it can try to run 
the power stations itself. In. 
1974 the advice of the Army 
was that it could not run the 
power stations unaided. The 
Ballylumford plant is among 
the most complex in the UJK. 

If the strikers' objective is to 
cause the maximum disruption 

and public inconvenience their 
other major targets will be food 
and petrol supplies. 

Of the two. it was probably 
petroi which had the most 
impact. Northern Ireland is 
hardly California, but it -is still 
a motorised society and the 
sight of drivers queuing for 
hours for a rationed gallon of 
petroi — which they must have 
all but wasted as their engines 
idled in the queue — suggested 
that the strikers had here 
touched a raw nerve in western 
society. 

On the assumption that one 
does not change a winning 
formula, the strikers may try 
something similar again. 

Public transport is also vul- 
nerable, particularly iff Bel fa* t. 
The bus company there has lost 
enough vehicles, in the past 
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seven years to have become 
highly sensitive to the situation! 

Mr.- Mason knows all this' and 
his first problem may be how 
to keep the roads clear. Sup- 
porters of power-sharing main- 
tain to this day that firm action 
on the streets in the first* 48 
hours might have saved theday 
in 1974. But the UDA -is 
numerically much stronger 
than the provisionals and the 
prospect of widespread street 
clashes at several different 
locations in Belfast and else- 
where must still be a night- 
mare for Army chiefs. ;■ 

It seems likely that any con- 
frontation on the streets will 
develop early but the keyr’to 
the final outcome of the strike 


may lie elsewhere. For that one 
should perhaps- look th e a £V" 
tudes of the workers in the big 
Protestant firms of Belfast — the 
Hail and and Wolff shipyard, 
the Short’s aircraft firm and the 
engineering works ip the east 
.of the city. 

- m 1974 the strike eventnally 
won the support of such 
workers and, for eventual suc- 
cess,. it must do so again. But 
the workers’ attitude may be 
coloured by the fact that eco- 
nomic conditions are . a good 
deal .less favourable than they 
were three years ago. 

in Harland's the problem is 
particularly acute. The. firm has 
been kept going only by injec- 
(ions of Government money on 
a massive scale. 


Only last week an empty) 
order book was sweetened with) 
a £60m. order for two carriers; 
for Shell. 

The first economic damage 
would not be done to industry! 
which can stand some delays in 
production, but to agriculture, 
still Northern Ireland's biggest 
business. There the effects will 
be quick and immediate. Three 
years ago thousands of gallons 
of milk were poured away for 
want of creameries to send 
them to and chickens died in 
their battery farms as the power 
was cut off. 

There could well he gut.; 
support for the strike in rural * 
Ulster again. 


Three of to-day’s protagonists 


ERNEST BAIRD, with Mr. 
Paisley, the leader of today’s 
strike, is the most interesting — 
and perhaps the only — new poli- 
tician of any consequence to 
have emerged on the Northern 
Ireland scene in the past five 
years. And it is significant that 
he should -have appeared in the 
hard-line Loyalist camp. Some 
would say that is also extremely 
depressing. Tor it implies that 
as the old-time Protestant 
leaders either disappear or 
mellow under the' influence of 
hopelessness and horror, there 
is another generation as intran- 
sigent and yet more able, ready 
to take their place. 

Mr. Baird is -46; and he is 
certainly able. He receives one 
in an austere room above*- a 
large and obviously prosperous 
retail chemist’s shop — one of 
four branches of the business 
he owns and manages. 1 He is 
tall, slim, courteous and charis- 
matic 

It is easy to believe that he 
lives in a prosperous suburb with 
a pretty wife and four children 
and that he neither smokes nor 
drinks. 

What caused such a man to 
break, away last year from his 
former leader in the Vanguard 
Party. Mr. William Craig, on the 
issue of a coalition between the 
Protestants and Catholics? Why 
has he allied himself more or 
Jess loosely to Mr. Ian Paisley*? 
And why has. he become the 


organising brain (as he has) 
behind to-day's strike attempt? 

His opponents naturally say 
the explanation is pure 
ambition. He has certainly 
become a major figure on the 
strength of hjs rupture with Mr. 
Craig and his subsequent appro- 
priation, for the purposes of his 
own new Party, of -much of Mr. 
Craig's organisation. It is 
interesting, too, to note that 
when he is asked what the 
difference between his own 
position and that of Mr- Paisley 
really Is. he is honest enough to 
reply that it is mainly Mr. 
Paisley’s personality . that 
prevents a closer political union 
between them. He obviously 
does not suffer from lack of 
self-confidence’ • '• ■* 

And yet. talking to him. one 
does not get the- impression, as 
one often * has bearing Mr. 
Paisley, that ambition is the key 
element. For that, one probably 
has to look into his boyhood in 
Donegal where, he claims, 
Protestants - were fiercely 
discriminated against He insists 
on the “ differenthess ” of 
Protestant and Catholic cultures 
and how It is impossible, for a 
Protestant to feel "at home" 
in the South. He is in favour, 
he says, of religious toleration 
in the North, bur believes that 
the majority, that is, -the 
Protestants, should be permitted 
to set the terms of the society. 

Why the hurry to bring on a 
show-down now, though? His 


answer is that time is against 
the Protestants. Protestant 
emigration from the peripheral 
counties iff the Province - and 
even from the Province itself, 
under the pressure of the IRA, 
will eventually lead to the 
destruction of the Protestant 
majority. “ We have to make a 
stand now or be destroyed 
piecemeal” 

How -far would he carry his 
campaign? Would he take to 
arms? He answered: “ I have 
never yet joined any para- 
military group. I don't want to 
live in a country ruled by the 
gun.’’ He paused. “But some 
day I might be driven to it.” 


ROY MASON has been Secre- 
tary of State for Northern 
Ireland for seven months and 
to-day’s strike of the militant 
Loyalists there constitutes his 
first major crisis. 

He has surprised friends and 
opponents alike by importing 
into Northern Ireland for the 
first time in a decade a 
genuinely new policy — which 
might be called “aggressive 
quietism.’’ 

Where former Secretaries of 
State . have wrestled with the 
Northern • Ireland problem — 
Mr. Callaghan doggedly, Mr. 
Whitelaw restlessly and Hr. 
Rees agonisingly— Mr. * Mason 
has quite deliberately adopted 
the jujitsu technique of allow- 
ing the other fellow’s momen- 


tum to do the work for hlnL/tion will inevitably suffer. For 
His public stance vis & vis some even if he managed to outface 
of tile most temperamental mid the strikers by force and reso- 
vo la tile politicians in the lution, be could hardly hope -to 
western hemisphere has been, in. make • much progress in the 
effect, “ If you lot want to go on bitter atmosphere that would 
playing silly so-and-so’s, t can’t presumably follow. If, however, 
stop you. m try to keep. the strike goes off at half-cock, 
and order for you and prevent- and Mr. Paisley is isolated, it 
you wrecking your economy- eould well be a breakthrough— 
irrevocably; but I’m not goi^g. and one for which Mr. Mason 
to waste time arguing with you will .be entitled to claim some 
until you’re prepared to talk credit -By making direct rule 
sensibly” ” ■ sfcera a reasonable, humdrum 

It has bean a bald and ‘ aff,lr ; M h = m «' h * ve 
remarkably ari*in..l gaaabla he has at leasi 

h m “ '" hose p “* 1 made t>le 0I,1 - V >°Sical alterna- 

have led one to expect som^. ^ f h present circumstan- 
thing much more -conventional.. ^ independent Ulster— 
This small, cocky, ex-miner frortf ‘ 

Yorkshire, has never previously Z 00 * Iar 

impressed his colleagues and • Daviu Watt 

civil servants’ .with, much . 

political finesse. - 

Now opinions are having to be THE THREATS of militant 
revised a bit He has had one Loyalists are being openly 
or two genuine’ coups in opposed by a soft-spoken Belfast 
Cabinet — 4 he most notable of Presbyterian clergyman who, in 
which were the ’exceptions made teH® 5 numerical strength 
for Northern Ireland in the alone, could , claim a greater 
Budget and the public expendi- potential influence over 
ture cuts. Morover in the Pro- Protestantism- th&h Mr. Paisley, 
vince itself he has gone down The Rev. Martin Smyth, the 46- 
remarkably well. He works no year-old Grand Master of the 
harder than his predecessors — 100.006-strong Orange Order. Is 
which is to say grindingly hard continuing to defy. Paisley’s 
for a man Of 53— but his breezy, dominance of Unionist polities, 
no-nonsense style has drawn At considerable risk, to his 
some surprising tributes from political career Smyth began' 
both sides. private talks with the Roman 

If the Protestant population Catholic Social Democratic and 
answers Mr. Ian Pais ley’s call. Labour Party following the 
of course, Mr. Mason’s re’puta- failure of the Constitutional 


Convention. While Mr. Harry 
West, the nominal head of the 
Official Unionist Party, returned 
to the obscurity of farming life, 
Smyth fought and won a battle 
against Paisley’s veto on talks 
with the minority. 

At one time moderate 
Unionists came to regard him as 
potentially the most powerful 
antidote to the- rabble-rousing 
of Paisley. It was Smyth who 
advised caution within his own 
party and achieved it when 
Paisley and his supporter, Mr. 
Ernest Baird, formed the ; 
United Ulster Action Council. • 

Smyth can claim to ,h«ve his. 
roots deep in the community he? 
represents. He climbed from 
the back streets of Sandy Row 
In the PrOtestaurt heartland in 
West Belfast to lead a secret 
society founded in 1795 to carry 
on the work of William -of 
Orange. Such credentials, re- 
inforced by a clerical collar, 
provide a strong protection 
against the back-stabbing of 
would-be rivals. Since the 
failure of last year’s interpaity 
talks to achieve a new under- 
standing between the two 
political communities Smyth has 
reverted to a less publicised 
role. 

. Now he has again challenged 
Paisley by personally opposing 
the strike call but has been 
forced by the varied background 
of th’e large number of mem- ’ 
bers in the Orange Order Jo 
admit that he is uaable to 
commit it bn the strike issue. 


MEN AND MAHERS 


The Bravo 
inquest begins 

As tiie oil companies connected 
with the exploitation of North 
Sea oil and gas get down to the 
task of analysing the lessons to 
be learnt from the blow-om ou 
Ekofisk Bravo the public rela- 
tions angle Is going to be a 
major priority. Privately many 
in the off-shore industiy are 
concerned about the way that 
the Phillips Petroleum-led Eko- 
fisk consortium handled their 
public relations. 

They feel that not enough 
recognition has been given to 
the speed of the safe evacuation 
of workers on the platform 
when the blow-out occurred, of 
the- speed with which support 
vessels were assembled to douse 
the platform with cooling water 
and the way in which experts 
and vital materials were 
speedily assembled on the site. 

Instead the impression given 
was that of an industry com- 
pletely unprepared for trouble, 
in spite of warnings about the 
probability of such an accident 
at some time, given the sheer 
numbers of platforms, rigs and 
nines now populating the North 
Sea. 

Phillips Petroleum of Bartles- 
ville. Oklahoma, seemed for 
several days quite unable to 
cope with the dimensions of 
the glaring worldwide attention 
aroused by the first major blow- 
out in the North Sea. It took 
more than 3-1 days with a 100 - 
strong pack of the world’s 
Press baying at its door before it 
began to change what had early 
on become its classic stonewall 
response to delving questions — 
“We have no information on 
that.” 

Facts demanded In Stavanger, 
the centre of Phillips’ Nor- 
wegian operations. were 
released in London days before 
they crossed the North Sea. But 
it was not until fate on Wednes- 
day that Phillips produced its 
Ekofisk engineering manager. 
Robert Archambeault, and for 


the first time the baffling 
language of bonnets, spoolpieces 
and rams was given a translator 
worthy of the drama that was 
unfolding 180 miles out in the 
North SeaL, 

By the time the well was 
capped, a week after the blow- 
out. the PR machine was begin- 
ning to work smoothly, -follow- 
ing days of behind-the-scenes 
coaxing by Government officials; 
but not even the wrap-up Press 
conference with Red and Boots 
and Toots (Richard Hatterberg) 
could erase the early blunders. 

Now for the 
human touch 

Managers who possess the 
human touch, an ability to. get 
oii with people and deaf with 
the complexities thrown up by 
Government legislation and 
trade union activities, are the 
most likely potential candidates 
for ‘the top jobs in to-morrow’s 
business world. 

At least this is the theory 
thrown up by an article in the 
current issue of International 
Management which foreshadows 
a bright future for the executive 
with personnel training and 
experience. 

In the immediate post-war 
period Ihe main priority every- 
where was to get factories built 
and the machinezy functioning, 
and that is why so many engi- 
neers were to be found in the 
top management positions. But 
the very success of the engi- 
neers and technicians led to the 
sort of over-capacity which 
brought marketing men into 
their own. Making and then 
selling the product proved so 
successful during the 1960s that 
finance men were then needed 
tn sort out. the problems of 
acquisitions, diversification and 
a. progressive internationalisa- 
tion of business. 

Having re-built, innovated, 
marketed, merged and inter- 
nationalised themselves, how- 



“IFs not surprising,, he’s 
just had a few lessons from . 

the Master!'.” • 

ever, businessmen are now face 
to face with what the magazine 
calls “the social- era” with 
growing demands fhr Bullock 
type worker participation and 
greater industrial democracy 
generally. 

This has led many companies 
to include personnel managers 
on their Board for- the. first time 
and it is a sign of the times 
that men like Sir Rowland 
Wright, the Chairmair of ICL 
served five years personnel 
director before becoming deputy 
chairman. ' - ' 


AH that however has changed 
as the East German currency 
has steadily acquired the sort 
of status behind the iron cur- 
tain that the mighty Deutsch- 
mark has in the. West. 

This status was underl ined 
yesterday when the East Ger- 
man Mark was revalued eight 
per cent against the Polish 
Zloty, the fourth, upgrading 
since 1973. 

As both currencies are non- 
convertible So* far as their bi- 
lateral trade is concerned, 
trade being- based on the trans- 
ferable rouble, the changes 
principally affect tourists and 
other travellers between- the 
two countries. 

At the new official rate of ex- 
change 100 East German Marks 
will obtain 613.44 Zloties, a 38 
per cent increase over the rate 
prevailing before 1973. 

But such is the rise In the 
status of the East mark that it 
is also the only Comecbn 
currency which has a black 
market value in Poland. 

Poles are wining to pay a 
premium for the mark because 
of the greater availability of 
goods in East German shops at 
prices often considerably below 
those ruling in Poland itself. 
This, was no problem whUe 
travel between the two countries 
remained difficult but since 
1972 it is no longer necessary 
for Poles to have a visa to go 
to East Germany and vice versa. 
Shortly after visas were 
abandoned however the Polish 
authorities introduced limits on 
the amount of East German 
marks Polish citizens could 
purchase each year. The black 
market developed to cope with 
the extra demand. 


East Mark . 
uber alles 

There was a time, not very Ions , 
ago, when Polish gypsies would 
indignantly refuse to read the Iffp^cavey 
palms of visiting East Germans 
who offered East. German 
Marks for the service. 

Only .when the gypsies ■ own 
palms had been suitably 
crossed with genuine Deutsch- 
marks from :.West Germany 
would the visitors have their 
future told. - 


From an advertisement for a 
New York loan company: 
** Drowning . in a sea of debts? 
We give month to month 
resuscitation.” 


Observer 
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With inflation at its presenttate; the chances 
are that your cover on buildings and contents is 
insufficient to replace them at present prices, 

let alone inevitably higher prices 

in the immediate future. 

Frdlfer Peiserhave been advising clients on 
such matters since 1 900 but it is only in the last 
few years that the problem has become so 
complex and the right answers so important. 
Think about it, but not for too long — 
it may then be too late. 


FULLER 

PEISER 


3-4 Holbom Circus 

London EC1N 2HL 

Tel:01-353 6851 
Telex: 25916 
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|fhe‘ Financial Times ;Tuesday v May- 3 1977' 

• Kdilock, Science Editpr; sves his critical assessment , of President Carter’s recent statement on energy policy 
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jr industry of President lffw^cosr energy. - target of aS 1S 8 ° 1Dfi l ° haVC t0 J arter has certainly recycling with the aid of re- Thus he is willing to offer 

Ks eifai?^sratei^^ Mora recently, however, the proposal^n 1973^1 Britain hlghl * standardised production- not allowed the U.S. nuclear processing. lifelong contracts for nuclear 

^ jverslaL’ It is significant U.S. Government has had should set ahhutbuildin pIstpp Jine P ractices of a Un* nuclear industry to have it all its awn To ^ t0 encourage other fUel for overseas reactors. These 
I readers . have \ to wade second thoughts, about the wis- numbers of these reactors vras °PP° D ®nts profess to dread w ®?* , spite the stress his nations to follow his policy of contracts would include buy- 

•• pitly throtigli, 24. pages of dom of helping other nations to thrown out bv the Government. hiost. Estimates of the number policy lays on the conservation proscribing reprocessing and * )ac1 '. credits for the unburnt 

^ . ?28-page “ detailed -! fact. haruess ; nuclear energy. It has not least because of do lit fra I required to fill the gap vary of fuel an£ energy, he has pro- backpedalling on the introdoc- l,r aniurn-235 in the spent fuel 

on -:U.S. energy- "policy called for constraints bn nuclear fears about itssafetv from a cautious “minimum of scribed the process of treating tion of commercial fast breeder {eturned to the U.S. for storage. 

**“■ i: ; <d by the .White House technology and fuel , supplies 400 ” reactors of a nominal spent nuclear fuel to extract reactors. President Carter is But they would include no 

r : ;» reaching - the Sheading which many nations see as a Second, the- President has 1.000 MW apiece, ventured by unburnt uranium-235 and the willing to expand U.S. capacity credjts for the plutonium by- 

jj - ar Power.. The : intention threat- to. their, sovreigrity and .^ aid that the thne taken to the Atomic Industrial Forum, newly-created 1 plutonium. for supplying the world with product - 

jp -in* to keep nuclear energy security^ The President himself Ilce nce nuclear power stations the U.S. nuclear. industry’s trade On the face of it. his decision nuclear fuel. He is also willing Plutonium is proscribed — 

;j Jvest possible -key as. befits has vbicetL serious doubts about ID U -S- A® much too long, association, to “about 600" esti- stems from an aversion to plu- to buy back the spent nuclear commercially at least — and 

intf-nudear sentimfents ex- the future of the new energy has cited — erroneously, as mated by Rep. Mike McCormack, tonium itself, although, fuel for storage in the U.S. thus can have no value, the U.S. 
: |5d by Mr: Garter on his source, raising high the hopes Jt . happens— the Japanese as the Democrat representing seriously enough, he does not ’ \ big new plant for enrich- Government argues. But the 
^3 ijaign trail last.autonm. - of ^ those . who want to see able to complete such projects Washington DC and the only have the same aversion to.j n g uranium to the low levels observes that if (or 

il .’presented, hudear! 1 energy “Atoms for Peace". abandoned (2 to 4 per cent.) required for w hen) Government policy 

; irely'. the '.means of filling altogether, whatever the cost MaaaMHI ^ light water reactor fuel is to towards plutonium changes. 

.,jfl lap that remains in TJ.S. to society. S' s~ be -built in the US The tech- Americans could be sitting upon 

1 1 mZ ^° ne outra S ed U - S - that to Stop a promising «*-***. “g; ^ 

,, j line of engineering development in its infancy was tantamount ^ 
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-vest possible -key as. befits has vbicecL serious doubts about ii 1/16 u .’ 15 mac h too long, association, to “about 600” esti- stems from an aversion to 
'nti-nuclear sentimbnts ex- the future of the new energy has c * ted — erroneously, as mated by Rep. Mike McCormack, tonium itself, althc 
J-1 : jjd by Mr: Garter on his source, .raising high the hopes happens — the Japanese as the Democrat representing seriously enough, he does 
>3 ijaign trail last. ‘mxtcimn. - of ^ those . who want to see ad ‘ e to complete such projects Washington DC and the only have the same aversion 
II presented, nadear energy “Atoms for Peace" - abandoned 
;4j : irely the . means of filling altogether, whatever the cost 

tap that remains in VS. to society. ^ - 

3 1 1 ^ pS STS ^One outraged U.S. critic .. . asserted that to stop a promising 

I ous programme.- -of coal the fact that he has been per- >- ~ - . . , . . . - . . - . 

J opment and energy conser- suaded that the U^. itself must UD6 Ol 6D£Ul£6mig dCTClOpiUGIlt 10 its 101 JUlCy WHS tSfitfilllOUUt 
Thus Mr. "Carter is en- continue, ^tb depend inqreas- , ,, , . - , , « . • . - . - « . _ « . — 

ug the same three-pronged ingly heavily on unclear energy TO the burning 01 DOOKS . . . Yet ..the IHCtS HMSlCHte that the 
' onuke" <coal, conserve-- if ft is to free itself from over- 

nuclear) strategy for long- increMdag dependence an other U.S. is far from ahflndnning the fast breeder reactor. 

•*. energy independence' natiohs r. for energy supplies. ^ 

dy accepted by Bri tain and .As Dr. Joseph Nye, a senior 
. . r industrialised nations- • y.s. State Department official. 


in the 2960s, when this and not 

plutonium was the biggest Crmnn*I.{<.A»r. 
bogey of those who feared pro- OJ UipallUScrS 
Liferation of nuclear explosives. 

Undeterred, Britain, West Ger- ° ne outraged U.S. critic of 
many and Holland pressed President Carter's plan to stop 
ahead and demonstrated reprocessing and the projected 


ie difference is fte- told heads ■ of delegations- in in three years, whereas it takes scientist in Congress. Mr. Me- uranium-235, generally held to trough the tripartite organisa- MW demonstration fast 
in the U.S. policy that the Salkburg yesterday,; ,*<the Pre&i- 12 or more in the U.S. Since Cormack told a symposium be a much simpler nuclear ex- Gon Urenco that the process b™eaer reactor -- on which 

to be filled i by nuclear dent’s energy programmed envi- the difference consists mainly organised bv the Washington plosive to turn into bombs. could be made t0 workW D0 “- h ««reBdybeenspent— 

p’ need only be mialJ.- But ^ges a substantial .increase in n f the time taken up arguing newsletter. The Energy Daily. Y et he is nromu-Pri m allow commercially— and moreover asserred that to stop a promising 

fact, as disclosed by a care- our nuclear power generating afresh for each station the case to discuss the proposed energy a ve i nroSSion of new offered a ten “ foId sa ' in S in „ f , ■ e r n smeenng developmeni 

appraisal of the likely- con* capacity." • The ffony also lies against the “ intervennrs " — policj- that he had tried his L c l£r ^Sctor^?o^e JS, lu ene . r ^ °ve r ^ U.3. gas dif- "J ^ ra P^ was tantamount to 

unon from _ non-nudear in the means he proposes to those opposed to nuclear energy estimate out on Mr. John producing plutonium at the rate 1113100 P™®-® 5 - °Ir books ‘ ... He 

rrrv sources., is that - ^as- with miM*. • .fhiaua th^ lama u _ t _ 1 a_.ii: 1 n-T , , _« .1 prouucuig pi ionium at toe rate * numb Kiaoop iinmrtaintv found plenty of svmoathisprs 


rgy sourees, Xthat-** with adopt to achieve toe large _ he can only be telling the O'Leary, head of: toe Federal J f ^0 a p^ i S;"™ 1 ^ v , ™ 
?r nations which have nuclpjir electrieitv component tn nhiit nn Rnemu AriministmHnn urhn f 


the ** coconuke 


litegy— the gap is going to be : 

..|v large. _ 

- ,.::*his fact plainly has major Hi)79rn 
” Slications f "’* *** ■ it***t. u 


f, nuclear ' electricity component critics to shut up. 
■by, toe year 2000. lInt ;, nnw tllft 
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A much bigger uncertainty i° und plenty of sympathisers 
ncerns supplies of uranium Washington's energy 


Un.il now tlie U.S. Govern- ^ ^ "cm-Tone ^ ro.n 

On Ihts bests the U.S. most there are proven reserves, of the fast breeder 


ment’s Nuclear Regulatory Com- r ,' ,. TT » of “S senior energy aides, is th • ___ nrov en reserves oF abandon 

mission has reserved the right F n this bas^ 15 mu5t that the plutonium will remain i n p th _ T jc fuel reactor 

in treat each new nnelear sta- on-load 20 to 30 new safely , ocked up fte nuclMr >" j* e 

■ ie. ... t* ...ah nuclear nnwer stations each vear a- — oniy a cou I SiV more nuclear e,\en 


Lional Atomic Energy First, the president has given ■* a new case. It may well ^ plants, in addition to those reduction in expenditure; toe 

jincy conference on nuclear the green light to a.design of “" nf “ w^nerhaps toeonWwaylSf ******* is not permitted. 0n . ]oad or under con . u.S. will still be spending more 

ijerwd the nudear toel reactor, toe^t-water reactor ^ ° f a S toffilline JSi « o?der^k __S* s .“* A* ** This is not enough on the reactor than Britain. 


proposed 


with toe 270 MW prototype fast 
reactor at Dounreay. 

The President has asked for 
a reappraisal of the technuiusy. 
to see whether there is an 
alternative one in sight for 
conserving nuclear fuel. The 
heart of toe problem is that 
nuclear energy's opponents 
have focused their main attack 
on the sodium-cooled fast 
breeder reactor, and ascribed 
to it — incorrectly — a unique 
potential for proliferating 
nuclear explosives. The 
President now wants to know 
whether, in the rush to com- 
mercialise the present tech- 
nology, the experts may not be 
overlooking one which is 
intrinsically resistant tu mis- 
use. 

The dilemma confronting the 
nuclear industry in the after- 
math of the U.S. energy policy 
statement is whether to protest 
loudly at its losses, or to settle 
for what has been gamed, 
namely presidential endorse- 
ment or the nuclear system 
already in production. Top U.S. 
energy aides warn or the 
hazards nr reading the poliey 
piecemeal: and say that sec- 
tional interests could succeed in 
fragmenting America's first 
serious attempt lo construct an 
energy policy. (o no-onc's 
advantage when U.S. energy 
independence is so plainly 
threatened. 

One speaker at the Washing- 
ton meeting warned the nuclear 
industry sternly that there were 
plenty or battles still to be 
fought to meet the President's 
needs for light water reactors. 
The lime to fight for reproces- 
sing and the fast hreeder 


nenea m iuk> unaer me public sareiy. ir is tne- rype ci ; ^ 7u a T,’ „ 2 H *** misuse or me plutonium, carter has placed a lot of faith the field. It will still com- reactor would not be for 

gan "Atoms for Peace." reactor with which, he has per- cess have succeeded only in dis- they can hf *°y ed \ *r™ ady because its fuel is much more in forecasts by his Nuclear mission in 1978-79 a big test- another vear or two vet. 

ey were originally designed sonal acquaintance from his closing why plants were being inspected and factory-tested, to intensely radio-active. But the Energy Policy Study Group" bed for fast reactor fuel and 

help spread nuclear energy, ' days witoThe VS nuclear navy, delayed. : their site a few miles offshore, problem, the aide added,- was which suggest that, given the components, rated at 400 MW *" Nuclear ■ power aiul issues and 

all the manifold forms then P r o t estors ■ in West Germany Third, in order to build light Westinghouse Electric is already that the fast breeder type of right incentives, the uranium (thermal*. which British pE rSS!» r 

tog proposed, throughout the havfe ' staged riots and sit-ins water reactors in toe numbers building the world’s first factory reactor made economic sense industry will rapidly uncover authorities admit will be able Sai/iiiaer PubiishiiuT ' comoonii 

jrld— not least to'the develop- against such reactors. The first implied by toe “gap," the U.S. for such plants. . only if one could keep its fuel substantially more reserves. to perform tests they cannot do Cambridge Mass US. l ' ' 


Letters to the Editor 


hn w __ TT ft ll monies. Whether he lilted them creased from existing resources and added value and also adjust- 

1 OWH JLIaJLl or not; could hear them or not. whether materials, equipment, ins for the national insurance 

cared aboat'lbem or not. as a employees or the money in- contributions, etc^ it is difficult 

critic of toe concert he should volved. to rwoncile his claims with the 

< ViCUl have. been aware of toe fact that The increase, based on our Census figures. There is tittle 

'ram Mr K -Webster . it is ' toat very aspect of their research, ranges from ID to 30 doubt, however, that the ratio 

. . ’ ‘ .music that has probably contrl- per cenl. and probably averages was higher in 1975 than in 

Sir, “-The Treasury must buted more to their success than 20 per cent. It is different for earlier years in certain indus- 

lave been busy for your anything else. ' each company and there is uo tries, that is. motor vehicle 

•olumns to -contain .toree John Lenton. standard formula. Each company manufacturing. 


arate references (April 26 ) 4, Little MiUletf. 
current negotiations between langton Green, Kent.- 

tral and local government 

.cader article, a reference. by ’ r „ mi/ ; 

i and a separate report all JLC V 13^11 Q S U6W 

the same day. Your leader _ . 

ild not have put toe . Treasury Mini 
iwpoint better if it had been' ... 

inen to Gt. George SL— per- Air. W. Harris/ 


will need to study its own situa- If we are to use added value 
lion, its market place, its as a basis for incomes policy 
employee pay structures, its there is much work to be done, 
investment situation and make Many companies are issuing so- 
reference lo data from outside called added value statements in 
sources. which the definitions of added 

Obviouslv if inflation is to be value vary from one another and ; 
avoided this increase in added even from year to year. Some 
value must nut be toe result of °f toe difference between British 
price increases, it must be the an d Japanses figures, and other! 


GENERAL 

The Queen, accompanied by 
the Duke of Edinburgh, launches 
HMS Invincible, ' Barrow-in- 
Furness. 

Prince of Wales speaks at 
Newspaper Society dinner, Dor- 
chester Hotel. W.l. 

Treasury issues figures of U.K. 
official reserves for April. 

Polling day in Scottish District 
Council elections. 

EEC Foreign Ministers meet, 
Brussels. 

National Enterprise. Board 
annual report. 

CB1 Industrial -Trends Survey 
for ApriL 

Ail-party deputation of MPs 
protests to Mr. Eric Varley, In- 
dustry Secretary, against possi- 
bility of Hitachi setting up colour 


To-day’s Events 


television factory in North East 
of England. 

Talks open on normalising 
relations between U.S. and Viet- 
nam, Paris. 

Mrs. Judith Hart, Minister for 
Overseas Development, speaks on 
opening day of International Con- 
sultancy Conference, London 
Hilton. WJ. 

London Chamber of Commerce 
Taxation Committee meeting with 
Labour. PBrty Finance Committee, 
flfl. Cannon Street, E.C.4. 

Public inquiry opens into pro- 
posals for Ipswich by-pass. 

Sir Charles Groves, musical 
director. Royal Liverpool Philhar- 


monic Society, speaks on “ Listen- 
ing to Music." St. Lawrence Jewry 
next Guildhall. E.C.2, 1.15 p.m. 

Sir Robin Gillctt. Lord Mayor 
of London, attends Barnett 
Dinner of Painter Stainers’ Com- 
pany. Painters’ Hall. E.C.4. 

PARLIAMENTARY BUSINESS 

House of Commons: Criminal 
Law Bill, second reading. Debate 
on Mr Philip Agee and Mr. Mark 
HosenbalL 

House or Lords: Debale on 
direct elections to European Par- 
liament. 

Select Committee: Nationalised 
Industries (sub-committee Ai. 
Subject: Report and Accounts. 
Witnesses: British Transport 


Docks Board (4 p.m.. Room S). 
OFFICIAL STATISTICS 
Capital issues and redemptions 
during April. 

COMPANY RESULTS 
Allied Polymer Group tfull 
year). Bunzl Pulp and Paper 
< full year*. Lamson Industries 
(first quarter i. Laporte Industries 
(Holdings i (full yean. 

COMPANY MEETINGS 
Banro Consolidated Industries, 
Suiton Coldfield. 12. Bury and 
Masco. Manchester. 12. Crossley 
Building Products. Sinckton-on- 
Tees. 12. Family Investment 
Trust. 20. Fenchurch Street. E.C., 
2.30. Grovehcll. Burnley. 12. 
.Mercantile Investment Trust, 
Bucklersburr House. E.C.. 12. 

RentoWil. Chartered Accountants' 
Hall. iMonrgate Place. E.C.. 10.30. 
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ps it was! When . Colin Jones cu-^Thosg w ith pnofit responsi- price increases. It must be the and Japanses figures, and other 

d/or Joe Rogaly next ^OUnd j n ^ industry result of improved productivity nations, can be. explained in 

about local government pr^ ^ tf that too Mini Is an un- by people, equipment and money, terras of differences in definition, 
gacy perhaps you yAU [.remind KJJ - “cause -The VeasoSs for these increase though there is Httle doubt that 

em that you have advocated ^ i^e to^Mtol convert coS to - productivity being required our levels of added value per 
i increase in local, authority < n * n Vfl t n p j lower rale nf ore many— low economic growth, head and wage levels are lower. 
:penditure by way-cf additional Sclency than iiy otoer vehicle low investment, price control. We have little data for the non- 
.terest charges. ■ ^ business pay control which prevented the manufacturing sectors of com- 

Unltke toe Treasury which Excuses like “It’s needed to recovery of 15 per cent, of pay mer ^ e a " d leas for the non- 
as recently persuaded its pOli- complete the range " fall all. increases in goods sold in the marketed sectors of health and 
cal masters to saddle the cost-benefit tests. The return on home market, high interest rales edMcation. 
ation with ultra-high interest funds employed to toe Minr and the reduced ability to buy J® 1 . 

layments for many yeaft to itc lnttoduction. over a following high unemployment e*pla*nint; toe principles and; 

me. local authorities have d^do 5 nesaUve In an the Government's cash Police to people ip industry, 

ion more prudent During . the fi°a A S Pmi £ ^its. 5^ 

st four years when interest of this sort should be considered There is no doubt toat prices, ™ d the iddS v^u? conS 
.tcs have been particularly unless there is a high proba- added value and pay are linked a nd its u ^ Manv areountS 

e* 1 .- l0 e»l * u ?®nUefi have b iUty of a prospecUve yield of and- will need to be so. It is JJ 0 tie“‘ of SraetoiM that 

nsibly shortened toe length of at least 25 per cent. . equally certain that managers «« n St menti oned in thS? tmrt- 

eir matunty dates. Now toat what can I do to prevent the and all employees will learn that Some Se unioni it 

.terest rates have fallen they Government squandering iny increased productivity to finance _ s „ barrier to bieher waaes 

'e well placed to take bard -earned income on the. sup- real pay increases is toe only o u t -.dried value is toe w to 

3 vantage of this by referring port of such patently lame solution to resioring long term r ‘ u turc prosperity TTie^ only 


ie trend of recent^ -years. This ducks? 

»ouId have happened -to any w. F. Harris. 
vent without any- guidance or Acamb High House. Acomb, 
persuasion" (with gun in toe Hexham, Northumbria, 
ack) from the Treasury. 

Can someone explain to me \ , 

toy, when Government Minis- /\2in tllC 
ers are -publicly - encouraging “ 
he building societies to take 
till advantage of toe fall In the gailci 
narket rates by lowering their _ .. B 

ending rate still further, F ^ rom Wr - *■ Purnell. 

'reastiry officials -are at the Sir,—I have been away and 
ame time actively engaged In have only just seen toe article on. 
rying to prevent ratepayers British Leyland (April 20j. How. 
and taxpayers through the rate the European and" Japanese com- 
u p port grant) - from getting petltors of our car industry must 


economic viability to any busi- for of , 1S ^ enjoy ' 
ness. It will bring toe economic hlaher standard Qf livin5 ^ Xo 
realities of life to many people. ee nrratP more added value per 
.JP 11 provide the creative head. That's simple common- 
. positive managers with an ideal 5ense , 
approach to developing practical There Is much agreement on 
employee participation in the the means of achieving higher 
essentialwcalth creation process, ontput per head. But we must 


G. Smith. 

.-.-Binder Hamlyn Fry and Co. 
. . 7S. Shoe Lane, E.C.4. 


Create more 
wealth 


also reach agreement on the 
share of added value toat should 
go to wages and salaries so that 
sufficient is left in the kitty to 
finance the inveriment needed 
to raise output even more. For 
too long we have wasted time 
Miuabbline about sharing out 
the wealth created by our 
endeavours. It’s time' we con- 
centrated our minds on creating 
more wealth so that there's more 
to share nut. 

E. G. Wood. - - 


heir fair share .of the avail- smile when they read of the shop — . ,. endeavours. It’s time' we 

ble bonus? Apart from all else, steward who said “just because ,7 m r centrated our minds on cres 

/hat will those unfortunate we have been' agin the gaffer all rf *£ e «- S « £7 £. niore wealth so that there’s i 

■eople who obtained their mort- our lives, we are not going to „ c,1 « to share miL 

ace loans from local autoori- destroy our. industry." Did It • E. G. Wood. 

Ie say, when they find them- never occur to toe steward at Sir.— The principle of linking Sheffield dm Polytechnic. 

elves left out from the El srnne time in his working life wages and salaries lo added value HnFforcte House. 

Jorado of low mortgage interest tb'at bis policy of being “ agin toe "fs simple and sound. In practice ' 16 Fitmlan Square, SJieUFeld. 

ates desired by the Govern- gaffer” (one gathers, on priq- there axe many problems. For 

neni.?. ciple) was giwng tom a very example, it would not be wise 


ates desired by 1 
nent ? 

industry? Or did he really think ing in all companies where ihe 4 “ wv m**«*ivu 
ar UlMMted that 016 8 aHie could e ° on -for total employee benefits arc qn J 0 ff; 0 ; nnni7 

ever? - below 65 per cent of the added 300 eiHCieilCy 

■ «ce8H3yn re. 0f coursCi - i am very much value. Some or them may be - rhnii^n » " 

T » i . . aware toat there have been, are highly capital intensive firms rL Samor# 

I j 1st Ptll no tn and always will be. "gaffers where the ratio needs to be -well ^PPort 

atCHUlg who aro tQ SQme des deficimt below 65 per cent in order to aspect ^ T ananese 

4.1 _ 1 ' in the required qualities: the finance the cost of capital. In „ ° ,r * ~ni. aipeci or Japanese 

the Eades same may be said of milkmen; such firms, wage and salary n f t r0l 5.2!f * ^ n tioned h i ^2 

• . generals, footballers, solicitors, levels are already well above , no *. 13 that 

romifr.-J. Lenton ' stewards of any type and any average anyway. Conversely, it ^ 1 ^ C v th ™ a ll? rr So*e S, who 

Sir,— 1 have rtad with interest other occupation toat is named might "be wrong to prohibit pay Sjjg^ye ul beiiewKt bar” 

«e report by Anlotiv Tharncroft We roust hope that our rises in some firms where the "oum nave us oeueve inar oar 

Vprll 28) of the ^gles sell-out steward’s conversion to the paths ratio exceeds 75 per cent. In the "“J breed complacency please 

jnceri. at the E'njpire Pool, of co-operation has not come too clothing industry and other. r 
/embley^ - late and that soon we shall see a labour intensive trades, it ” 

I am to fact one of the "quiet, rejuvenated Leyland. if. how- quite reasonable to expert the J&jJ £ JSJSS®* Text,,e 

ebe^ CirefuUy-.dressod and bor- ever, things do not go too well, ratio to be higher than in capital nuSS, 

tg audience.-, if one was is it too much to ask that per- intensive industries. !-!}^T lcLl ^ Ct 11& ' mnawr R<wd - 


good chance, of destroying his to allow free collective bargain- TYstflp SlfliiPriprG ' 
industry? Or did he really think lng In all companies where toe A tout, uuutcia 


Listening to 
the Eagles 

'rom Lenton ■ 





■ould choose toe word "care- major factor in the destruction the Census of Production data. Bv-election 
«| to describe. Jeans and a T- or his job and/or industry, as la most of the l50 industries * _ , 

hi rt. Furthermpre, the audience indeed would bis “gaffer have covered, the ratio of total wages 
sroiy went there to entertain contributed to the destruction if and ea i a ries'to total net output “Hiiuuca 
achother. but rather to be hi s policy had been to be “agin bas been s i a blc for many years, from Mr. L. Hopkins. 

-bjr Eagles, the men’"? despite Inflation and the econo- Sir,— May 1 suggest to the 

waS E ‘ tt G *„? urne 5' „ „ j mic c y clp - Indeed. I and other seemingly puzzled pundits toat 

mjndtJF-be. toring - - - . 14$, Kings H all Hoad, researchers are nuzzled by Dr. Labour's candidate at Grimsby 

Tdb fact that we were quiet Bedbeafiam. hau. Jones’s claim ( April 27) that the won on his utiOluket ticket? 

od^qber merely indicates that - — — gross wace-salarj’ content of An increasing number of dis- 

17 being indiscriminate PyipPC T15IV $)Tlfl added value in U.K. manufac- illusioned Conservatives would 
spplause.- we specif ie.Hlly 1 1 ltcSj mring industry' has risen from rather be governed by their own 

hear what was offered jj t v .60 per cent, in the lflfiOs to S'J elected, changeable represent a- 

were more than pro- SffffPfl V3I1IG her cent, in 1975. The provisional rives at tVesLminster. of what- 

VH s J? 0w ou r .figures for toe Census’ of Pro- ever Party, than by the Brussels 

Wuld- have FtomJTr.'G. Sttzitfi- 'ductidn far 1975 have just heen bureaucracy- where Britain's in- 

Ur ?! sir.— As more and more com- published and they show that the evitable minority position will 
SubC toe approaches ratio of wages and salaries to in no way be meliorated by 
ar ihit to prices, pay and added value net output rose shshtly com- direct elections. 
tSbnSSthriH.*' outtined by your correspondents, pared with IK* and 1974. Even L..M. Hopkins, 

Tit Thor rtr.ro f I further made They discover several key factors, aftejr adjusting fnr the difference H icfe Crest, 

Jbdaed^value needs lo be in- ia definition between nef ou ip ui Devizes, Wilts. 


Prices, pay and 
added value 




The Aston Martin V8 is the result of rare skills and 55 
years of.urriqtie experience. From toe men who design 
and specify to standards most would find ft impossible to 
attain, to the team who hand-build each car under toe 
guidance of an individual craftsman engineer, everyone at 
Aston Martin is dedicated to one end. That is the production 
of a motor car which is as near perfect as posable. 

The fad that the V8 is in demand in every country in toe 
world and that it surpasses the requirements of pollution 
control and safety standards wherever it goes demonstrate 
toe magnificent success of these men and toe cars that 
* they build. The Aston Martin V8 - . . to drive it is to love it 


f AvaSaWe from. 

5i fan Garjgei Uil, 

Aalon Martin (S4nl US 

Pue Du Pie, Si Paer Pan. 

33 SJoanc Street. London 

Cuwnsev Ci 

SWIX9TR 

Telephone: 1)481 Z4C61 

Telephone Oi a-JMeW. 

County Motor Gurd^e Companv. 


iJohnUonei Ud. 

New Zealand Ampum. 

ThonPatt. Jchsuonr.Reriliew^iiie, 


ScatandFA?8\N 

Telephonic 909332 20404. 

Telepftcne: 0503 20157 

F W. fefpdge uj. 

AmoU G Wilson. Begem Site*!. 


L-uls LZ2 7 OP 

SwWy GUM 2FP 

Trtephcre- 0532 30666 

Telephone. 0420 0222? 

Moume McHoo Ud.Suangfoid Lodge. 

St Hefei Cornges Ud . 

Ruig Owv Road. Conbn. 

87 Both Sows. Jersey. C L 

Co Domi N L 

Tctaphonf. 0634 31341 

Telephone 024787S6T9 J 



Aston Martin Lagonda (1975) Limited Newport Pagneil. Buckinghamshire MKI6 9AM Telephone: Newport Pagnefl 610630 (12 Lines) 
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Tootal on target with £17.78m. recovery 
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A STEEP rise In - pre-tax profit 
from £9.l3m. to £17.7Sm^ which 
is f Ira. below tbe 1973-74 record, 
Is announced by Tootul for tbe 
year ended January. 31. 1977. A 
forecast of not less than £17m. 
was made in March during the 
offer period for SJiuma Group. 
Holdings. 

Exchange rate differences have 
benefited tbe company by about 
Xlm.: also,- reserves have been 
credited by 14.4m, on .conversion 
of foreign currency assets and 
liabilities as at February 1. 1976. 

Profits for the second half 
almost doubled from £G.O?m. to 
£11. 5am., virtually, the .whole of 
the improvement being derived 
from -U.K. textile activities which 
benefited From improved trading 
conditions and the reshaping of 
major sections of . the business. . 

Further benefits should ensue 
from this reorganisation in the 
current year and tbe measures 
taken will considerably strengthen 
tbe profit base in the longer 
term. Significant progress has 
been made in strengthening the 
group’s marketing end this will 
be increasingly reflected in future 
performance, say the directors. 

They arc encouraged by the 
start to the current year and feel 
that optimism is wholly justified, 
despite the uncertainties of the 
political and economic climate. 

No major changes are envisaged 
in the broad strategy outlined in 
the last annual report; expansion 
of growth areas both in Ihc U.K. 
and overseas will continue and 
exports from the U.K. will be 
consolidated and increased, build- 
ing upon the success achieved in 
recent years, they add. 

For the year stated earnings 
per 25p share were up (torn 3.4p 
in 5jp; us predicted the final 
dividend is 1.63S7p for a total of 
a.-V.TSTp taai7p). the maximum 
allowed. 
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then. The textile invasion from 
the. Far East made its greatest 
impact on Pickles in 1975. The 
response was to close .tome 
smaller units, concentrate on up- 
market products and make A pitch 
for exports. This -strategy has 
been successful so far with profits 
nearly doubling although the 
return on net assets is still only 
mediocre at 39 per cent. The 
coming year should bring further 
progress as the export Initiative 
really gets going and turnover is 
already 20 per cent, up In the 
first three months. Tbe non-voting 
shares at &ip are on a p/e of 
5.1 and yield 12.5 per cent 


Expenditure on fixed assets 
during, the year, net of grants, 
was fl0.4m- (£14m.). 

Net borrowings at January 31. 
1977. were contained at £46. Bra. 
(£4S.7m.) despite au increase of 
£3.4m. attributable wholly to 
movements in exchange rates. 
Stocks at January 31, 1977. in- 
cluded a significant increase in 
the weight of raw' cotton pur- 
chased at advantageous prices. 
The rights issue' of Ordinary- 
shares in June, 1976. raised 
£ io.7m. noL 


William 

Pickles 

recovers 


Clement 
Clarke 
nears £lm. 


External ulcs 

1971^77 

OHM 

Trading profit 

23.«B 

U.K..- 

Textile activities ... 


Reta.l 

1.110 

Xon-icxiflc ......... 

; 10V 

Overseas K-xtile: 

Nnnh America 

...... Mi: 

Africa 


.Vila 

=.31.1 

Australasia 


Europe _ ........ 


C t ntral expenses 

i.tM 

Interest 

B.247 

Profit before tax 

1T.77I 

Taxation 

T.Wi 

v*f reofir 


Minority micrews .... 

Tor 

Exh-aordinar}' itnrnst 

190 

.Utribuiable 

9.434 

Preference dividends 

"Oii 

nrdin.-iry divIdiiHls 

,. . 4.191 

Bi-tatmtl 

3.K11 


moo 


233 


413 

7 . 1 ] 


• comment 

Tootni’s profits are £0.Siri. ahead 
of forecast and. just £im. short 
of the HS.Sm. peak achieved in 
1 973-74. The textile side in the 
U.K. has shot ahead— and made 
practically all of the growth seen 
in the second half— and there 
have been good performances in 
Asia and Australasia. Exchange 
profits have contributed £lm. to 
the pre-tax total, and the last 
year’s rights issue was probably 
worth something tike £0.I3m. The 
current year has started well and 
profits this year could ger close 
to £23m. pre-tax. although the 
underlying trend is clearly going 
to be swelled by some useful 
stock -profits. At 42p the shares 
vield 91 per cent., and the n/e is 
61. The latter figure rises to 
around S fully taxed. 


1.119 

us-: 


-JOB 


ATKINSON 

LORRIES 


ALMOST double pre-tax profit 
from an adjusted depressed figure 
or £0.44m. to ffl.SSm. was achieved 
in 1976 by Manchester-based 
textile manufacturers William 
Pickles and Co. Sales were £1.7m. 
up at £2lJ22m. with the export 
content expanding SO per cent, 
to £1^9m. 

At halftime, when profit was 
£0.40ra. against £0.35m.. the 
directors were confident that 
policy changes and rationalisation 
which was taking place would 
produce substantially 'better re- 
sults when the upturn in the 
economy occurred. 

Sales in Ihc first three mouths 
of the current year are 20 per 
cent. np. With all subsidiary 
companies attaining budgeted 
figures. Mr. C. H. Buckley, the 
chairman, reports improved first- 
quarter profits. 

Stated earnings per 3 Op share 
were ].6p (lp adjusted; and a 
net final dividend of 0.366p lifts 
the total to a maximum permitted 
0.656p «J.53S6p). 

1078 1975 

t £ 

21 "I8.0SI 19.321.749 
• O70J38 7443,505 
39R.1RS 1X1.239 

477.930 310X40 

jOS.TSj SlSSJffl 
199.442 181.451 


FURTHER improvement was 
shown in the second half for 
Clement Clarice (Holdings) to end 
1976 with taxable profit ahead 
from £783,371. to £957,719 on 
sales up £L05m., at £6.3 m. A 
satisfactory outcome was forecast 
at halfway when profit was 
-marginally better at £426,000 
against £402,000. . 

Stated earnings per 25p share 
were 9.71p <8.46p on capital in- 
creased by scrip issue) and a net 
final dividend of l.l25p raises the 
total to l£375p (equivalent 
1.7667p). 

After tax of £577,178 (Mofl.liS) 
the net balance emerged at 
£380,541 (£332,243). 

The company is active as dis- 
pensing opticians etc. 



ISSUE 


HEWS AND 

Bucknall ready 
for requote 


COMMA!' 


Burge and Company, under in- 
struction from Bremar Holdings 
has placed 340.000 of the 
Ordinary shares in Buck ^?! f 
Trust which Br « xiar ^, ac 2h- 
under its recent offer- The shares 
were placed at the offer ww ■ «r 
20 |p. Quotation of tbe Bucknall 
shares was suspended at SOip on 
March 18 1977. the dosins dalc 
of the Offer, pending publication 
of these particulars. At tnat 
date Bremar owned 93.S per cent, 
of Buckn all's Issued . share 

capital: following the placing il| 
holding has been reduced to os 3 
per cent- or 1.4 rl shares. Bremar 
Intends to retain a substantial 
interest in the Company but has 
no intention at present of in- 
creasing its stake. 

Bucknall will continue ro carry 
on business as an investment 
trust With a portfolio which win 
consist predominantly . of 
equities and gilt-edged securities. 


Buck nail's assets per-share.jai 
March IS 1977 are : sBiTm v. 


jian’n *»» ■*— - "r, “*■**'« ,-,|f 
23.52P l cam pu red with 2S.Hp.« 
March 31. 1976. and 62.46? -2 
March 31. 1973). Net liquid fin*, 
on March lS, 1077 were Utnjff 
or 77.9 per cent, of total 


_ comment 

Acquisitions of investment nW •; 
these days are usually made u 
increase capital bases and 
backings but Bremar. 
quoted banking group, ha*.*W, 
an Bucknall to bring an. 
merit trusi under it* win*'-! 
ing up a new trust would t«* 
have been considerably .nut 
pensive. That said .tbdr*^ 
discount to assets of only 
at the placing price looks 
sive in relation to an 
discount of 32.3 per Centals' 
circumstances there stiofiCi 
little appeal in Bucknall aitoi 
sequent dealing is likely to 
minim al. ' 



Dawes shares jump on 
liquidation plans 


f r . 


Term xtrk 

Sir Jack CaUard. chairman of British Home Stores, which 
v ester da v reported, profits up from £2L9m. to £2 5.5m. for 
2976-77. 


[AREHOLDERS of G. R. Dawes night. After further reco^iea gfi 
fllESs, the Birmingham-based its loan portfolio. oubJn*i»Uj^ J > 
nking and industrial holding advances- are now to 
rnnonu cqut thpir Rhnrfis lean some £Li«jix1m 311 snort-renn, n i 


DIVIDENDS ANNOUNCED 


Carre- Total > -'Total 


Jefferson 
Smurfit ups 
dividend 


Bisbopsgate Trust 
Bremner and Co. .. 


Sail'S - 

Pre tax profit 
Tax 

Ni-l profit .... 
Attributable . 
Dividends 


+si 

■ tniMido*: uvporfs £1, lm. ifiM.Im.i. 
; Cnnsist< ol rennianluniin and closure 
t»ns less pram an disposal at a sub- 
tiiliunr. 


In ihc event of a reduction in 
ACT ;i furl her amount will hp 
pn*«l a« «nnn as practicable. 


♦ Adjosjed figure. 

Atkinson Lorries (Holdings) m rnm mpnt 
proposes to repay the £327.808 7 p comment 
per rent. Debenture 1086-91 at fn 1975. profits of Wm. Pickles 
£90 per cent. were overstated by £214.000 but 

The company is a wholly-owned the figures have now been ad- 
cuhsiriJary of International Har- justed and show thai a major 
poster. recovers- has taken place since 


VERY satisfactory sales and 
profits in the firBt quarter of the 
current year are- reported by 
Jefferson Smurflt Group, and a 
one-for-tbree scrip issue is 
announced. 

In the light of the progress 
in the first three months tbe 
directors have declared a net 
final dividend of 4>J82125p oer 2.y», 
liftinc the total for 1976-77 to 
72fl625p 

This is equivalent to a cross 
total of lip (7.575p after adjust- 
ment for scrip issue). 

Results by the company, which 
is active in packaging, print and 
distribution, for the year to 
January 31, 1977, were reported 
on April 5. 


Dale Electric 

Jefferson StmurfiC .... 

Mothercare 

Wm. Pickles 

Tootal 

Tysons (Contractors) 


Current 

of sponding 

far 

- .iast 

payment 

payment 

div. 

year 

year 

.. 3.6 

June 22 

2.9 

5425 

■ 4.4 

.. 2.8 

July 8 

2.6 

3.8 

.. 3.6 

.. 3.1 

July I. 

3.1* 

5.62 

. 5.11 

.. LIS 


1.04* 

1.94 

1.77* 

.. 0.32 



0.29 

0.65 

- 0.59 

... 0.65 

May 27 

0.65 

— 

.4.15 

.. 2j8S 



2.69 

4.8S 

. 4.44 

.. 7^5 

— 

525* 

H 

7J8* 

.. 3.41 

— 

3.1 

5.24 

4.76 

.. 0.4 

— 

0.35 

0.66 

0.6 

.’. L64 

July 1 

J.5 

2.44 

- 222. 

.-. 2.12 

June 18 

1.93 

2.12 

103 


Dividends shown pence per share net except where othenrise stated. 

* Equivalent after allowing for scrip issue. fOn - capital 
increased by rights and/or acquisition issues. . J Gross throughout 


Dale rises 
34% to 


peak £2-lm. 




In the 1st quarter- 

continuing world demand 
for Allis-Chalmers equipment 
sustains our progress. 


NET 

INCOME 

{dollars in millions) 


518 r- 
516 - 
574 - 
512 - 
510 - 

55- 

5 6 - 
S4 - 
52 - 

0- 


$17.0 


SI 5.5 


$6.4 


S7.5 


$4.5 


73 74 7 5 76 7 7 


Results for the quarter ended March 31: 



W73 1 

1974 

1975 

1476 

1977 

Net Income (millions) 

S 4.5 

S 6.4 

■ S 7.5 

S 15.5 

S 17.0 

Earnings per Common Share 

S 0.56 

S 0.51 

5 0.60 

S 1.21 

$ 1.41 

Sales (millions) 

527(S,9 | 

S259.6 

i 

S346.5 

S385.2 

$379.8 


7rw ; fir-.x juorlcr uf 1977 v..u. flic JIM c-jnsccnnv** quoi’cr ir. .-.Hicn i?dmmgs inp r OJe<J. m comjwris'jn .viih flie same quarter ol previous -/oar. 


The 

worid needs 
more of what 
Allis-Oialmers 


makes. 



ALUS-CHALMGRS 


firri’inff world equipment needs fur prnerreins suit'd* and fluids * . . 
agriculture.., electric power... man tin! iuintiling...nutdnnr products. 


Fi-*t a sOp> of our l°"i* Annual Kcpuri. nriic ofucc ol <-'orp«.r;ilo 'IrvMMUVr. B<?\ M2. Milwaukee. W1 *33)1. 


GENERATING SET makers Dale 
Electric Imernational has an- 
nounced record figures for 1976. 
Turnover i* up 31 per cent, to 
£12.3m., while pre-tax profit has 
jumped 54 per cent, to £2.14m. 

The net dividend is raised from 
4.435p to 4.8785p, with a final of 
2J3785p. In addition, the directors 
intend to recommend a one-for- 
one scrip issue to holders 
registered on May 20. 

Mr. Leonard Dale, chairman, 
reports that margins are 
improved, thanks io new success 
in export markets. The U.K. 
market remains buoyant and Dale 
showed useful growth in this 
sector in 1976. 

Significant increases In produc- 
tion space were made during the 
year. Investment in new adminis- 
trative and marketing facilities 
should show benefit this year. 

Prospects remain good. The 
outstanding order book has in- 
creased to £10m., says the chair- 
man. 

The net profit emerged at 
£1.011,849 (£766.365) after tax of 
£1.2 23, $49 (£821,953). Earnings 

per I0p share were 20.0Sp 
<13-2lp). 


directors look forward to another 
successful year,- Mr. M. £. tjyon. 
chairman, , -tells 'members in his 
annual review. - : . 

. Tbe directors intend to con- 

tinue the process of using the 
company's own resources . -to 
develop existing subsidiaries' and 
broaden the. activities in 'the 

future. 

The company is currently- 
engaged on a '£0.5tn. capital 

expenditure programme maiiny to 
re-equip and expand the road 

haulage operation. Plans are also 
being formulated to modernise 
and re-develop- the ship repair 
facilities at Sharpness.., . 

As known, pre-tax profit for* 
1976 rose sharply from £0.24m. to 
£0.62 rn. and turnover wftrf 
(£4.l2nu. ' 

Dr. Colin Phipps and associates 
hold 24.7 per c$nt. of- the 
Ordinary. . / 1 . 

Meeting, Knottingiey, May 24, 
12.15 pm. 


SH 
Ho. 

banking ana inausuiai nunuu^ ■ — --- . 

company, saw their shares leap some £3..um., all snort-term, 
ahead last nifht after the Board added. 
had announced the highly un- However, the bank has 
usual conclusion that the group’s authonred status a^a Mr. pawed 
best business course would be said that they did not^ see *[ . 
to go out of business. future for a banking busm«s ; d- . 

The directors are proposing the DaW ?*SS!3i3 - 

that the company should be put authorised. Apparently 

into members’ voluntary iiquida- talks about the 
tion, as a result of which share- J»F authorised banks— indudn - 
holders are expected to receive Ionian Bank, which »s to give a 
not less than I25p a share. This banking and. run down its. bw 
compares with llDp last night ness— but without positive resraS , 
after a rise of 15p following the , The liquidation proposals w 
disclosure of the plan. The pav- be backed, at a special, meet* 
out will be in capital form, sub- called ; 

Ject only to any capital gams tax them, by the dfrMtors ana tha 
liability. families, with 43J86 per cent.i 

In a letter telling shareholders n^eeSt ^Timing! ■ 

of thb proposed most unusual another 12 pw c® nt - 
course," Mr. Howard Dawes, the the ^ — 

pWatrmnn 8flVS k “ Wfi 3LTC IlOW ]Q difficult 10 prodlCt, &T1Q. wffl 

the situation where the aggregate holders are trtdthey^Mld^j 
of -the realisable going-concern expect an interim payment un* 
values Of our trading companies Iste-autuam^ this Jrear at u 
and of anticipated sale proceeds earliest. The Stock Exchangei 
of other assets is substantially stated to be willing, in princlji 
greater than the present stock to let the ■ quotation .con«™* 
market value of the .group .as a meanwhile. . . - . 

whole. We see no reason .. to TO • «r«up«i«M . n» - 
pspect this situation -to change profit to *780-000'^ the 
in the foreseeable future." . months to ^Plrmber_^30. 

The Price of 125p a share puts 

» value of aome. ir.4m. 00“ the vorl.vf. No .otonm^dWdeo* 


Jrow alKvrtn, for iK »naer. be -Mir * 

lo^ afoST '™ IW ' rtib,e unsMUI *' 1 holflem "e 455ve “ -nlljj 

Dawes, the former Neville **T w» v w °f distnburion 

Groui. pnfuriistc of a banking sub- the liquidator. 

Sfdinrv. G. R. Dawes, and a ranee - 

of industrini interests and Invest- «im 

ments. According to the last Trading orom 

halsnce shpet. as at March Si, “ f aswciaiw iw 

1074. the net assets of the .bank. 1 ^ ttrib « a w e ^ v» 

at hook value, were about £4JJ3m. Taxation ■-• .. - .. .TSfr 

The bank, which has followed Net earning :fi 



I'lC *1 II-' *« 4 iht • — 

a r defensive policy •during .-the . ' f-*'- ” 

mto&af tanking upheaval . of £7? ^ . ?« 




the last few years. Is very liquid. Figures So" not includo any rexuiir 
with more, than enough cash Hahanc, rmw |„ a«t Co. ykiro ^ 

(vnniirpM tn ronav nil rfennertrira meqmren au July IB. IlnUr Share ot ptftt 
resources to repav aii aeDosnora of JMOujatuS ^ 

at an./ time, should tnat be ktoup'b Ming In Hyland Vehicle cn 

desired, Mr. Dawes said last and Veicomt. 


Clayton 
Dewandre 
to recover 


Mercantile & General 
calls for better return 


policy o ! 
radern m 
fetain plai 
^justified 
Sieved in t 


comment 


After a profit rise of 73 per cent, 
at half time. Dale Electric ended 
the year 35 per cenL up- The 
second half, however, bore most 
of- the costs of a £660,900 building 
programme as well as suffering 


by_camparison with the ^period In 


1975 when the export drive began 
to pay off. The stabilisation of 
.sterling and a regular jwt tern of 
repeat business is beginning, to 
even out some of ihe profit 
spurts but organic growth is con- 
tinuing at hlyh Jevej (and will he 
reinforced when the new switch- 
gear factory comes on stream to- 
wards the end of the year). 
Itarcins have been fully main- 
tained as has the order book of 
which 70 per -cent- continues to 
come from overseas. Yet the 
home market has also held up 
surprisingly well and this year 
the company is looking for turn- 
over of £1Gm. f£10m. in exports). 
On current margins this would 
give a prospective p/e at 182p of 
6.9. a drop of two full points 
from the current earnings ratio. 
The picture is further enhanced 
by a stronger balance sheet in 
which' borrowings and stocks are 
slightly lower than a year ago. 


Optimism 
at Lyon 
& Lyon 


Trading results to date at Lyon 
»nd Lyon are encouraging and the 


THE ORDER book of vehicle 
equipment manufacturer Clayton 
Dewandre Holdings for the first 
half of 1977 is nearly 10 per cent 
above that of last year in real 
terms, says Lord Orr-Ewing, the 
chairman. 

Provided the discussions taking 
place 'at the group’s Lincoln unit 
on wage structuring . (including 
differentials) and factory 
reorganisation are . reasonably. 
fruitful the chairman adds, the 
group~can look far a recovery in 
profits to at least those achieved 
in 1975. This assumes that other 
group companies continue their 
increasing contribution. 

Group pre-tax profit slipped 
from £2fim. to 12.57m. In 1976 (as 
reported on March 29). 

Lord Orr-Ewing says that owing 
io the setback at- .Lincoln, the 
group was forced to reduce its 
planned capital expenditure pro- 
gramme in the second half. 
Overall expenditure, fell from 
£l.om. to £!-2m. In the first half 
of the .current year, he says. -the 
group will invest £1.4m. on 
additional plant, and if the 
current demand continues, spend- 
ing will rise to over £2ra- . . . 

Debtors increased -considerably 
during the year. Lord Orr-Ewing 
says, but the budgeted ration of 
debtors to sales was maintained. 
The rise, therefore, reflects the 
considerable increase in sales 
during -the closing months of 1976. 
it is stated. 

The bank overdraft increased, 
by fijSm. against a decrease of 
£2.9 lm., and . bank and cash 
balances increased by £117,000 
compared with a decrease of 
£87.000. 

Barclays Nominees (ST and M 
Group) Account 4, B~ holds ofi per 
cent, of the Ordinary. 


A PLEA for. reinsurers to be 
allowed an adequate return, on 
investments to cover their 
expenses and to build up techni- 
cal reserves Is made by Mr. H. K. 
Goscben. chairman of the Mer- 
cantile and General Reinsurance 
Company, in his statement for 
1976. ; 

He points out that -though tbe 
yield on the company's portfolio 
investinents is satisfactory, the 
interest earned by the funds re- 
tained-; by. Us ceding companies is 
well below- money market rates. 
He. urges the Government to take 
all possible action Io the EEC to 
prevent any further adoption of 
the system under which insurance 
companies are supervised on tbe 
basis of gross reserves without 
any recognition of the financial 
commitments undertaken ' by 
specialist reinsurers. 

Mr. Goschen reports progress 
for last year, for which the com- 
pany won the Queen's awsrd, 
despite very unfavourable condi- 
tions. New life sums assured 
exceeded £2bn. and total premium 
-income from - ail sources was a 
record £15Sm. However, the re- 
sults for general business are 
disappointing. He refers again 
to the currency problems beset- 
ting the. transaction of Inter- 
national reinsurance. The posi- 
tion was still far Tcoin satisfactory 
despite the welcome changed 
settlement arrangements in the 
broker market and some relaxa- 
tion or exchange control regula- 
tions. 

New sums assured in life 
business increased by more than 
50 per cent, to £2Jt3bn. and total 
premium- income amounted to 
£35nu life funds at the end of 
the year totalled £ll4ra. The 
continuous disability fund also 
developed strongly during 1976 
with new. premiums jumping by 
24 per cent, to £2. 775m. and pre- 
mium income amounting to £!2m. 


The fire and miscellanea 


account is likely to show a 
when it is closed despite a vttifgj frQrrt 
substantial increase irr premia ' “ 

-income, on account of a num%. 
of serious losses. The hoped - 
return to profitability in raar% 
and aviation in 1976 did l 
materialise and the account v 
faced with a number of mat’: , . 
hull claims. L” 1 ’ •' 

The net profit after uxaflC*--- 
amounted to £717,389 agsii 
£325,706 in 1975. Transfers (, 

□on-life underwriting accounts ,»£Y5gc •- ? 

W 77m warn ' MIH Wl • hl.H 1 J • 


■ter I 


r.- •'♦v 
- 


than tbe previous year, but 
was a release of £lm. from iL,- 
life fund surplus against £75<J.( :: 'C£ 
previously. 


Argyle Secs. 
loss over £5m. ; u c 
at halfway 

. As anticipated at time, of »Jcj!r A ... 
offer in August 1978 by Geneiv ... 

Occidental? for the 52 per 
of equity it ,did not already o) h "“-^ " 


.Argyle Securities fell deeper H 
loss in the half. year to Septem' 

9, 1976, to Show' a deficit of " ‘ 
against £11 .000. 

For 1975/76 the company 
has interests In property 
ment. development and ma 
ment, produced a profit 
£0.23m. - 

Another Generate Occidefi 
subsidiary, property investor! 
developers Copihall Hold 
achieved an ad\ 

profit Trom £0.4 

Bur after lax of £58.000 i£55JS 
and other items including T^-i- 
extraordinary debit of £ff.H 
(credit X88.0Q0) there whs a drf 
of £82.000 fprofil £0.51m.h I 

C04 2ih * t * lere Vk ' as a P™®f 


-A,. 

tvance In pre 3 * 
L48m. to £0.7 k: ; -_ , 

r CSb niui ihrm - 



Brown 

Brothers 


Significant Progress 


.N: 


Corporation Limited 


Turnover 
Pre-tax profit. 
Dividends paid and 
proposed 

Earnings per share 


1976 

1975 

£000 

£000 

58,885 

51.194 - 

-1,903 

1,665 - 

436 

273 - 

2.04p 

1.76p, 



197ft ^ 


'Sales and profits fo da te are al satisfabter/ 
JeveLs. ahead of ia^i year and irend; Hie 
good. Subject to the problem of inflation,' 
we looi: for more profits in 1977, says 
■Mr. E. G. Spearing, Executive Chairmen. 


Copies of Ihe full Report and Amounts, 
ciri be obtained from the. Secretary, 
Great Eastern. Ko.use, Harlow, Essex 
CivI20 2BN. 


'J 
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£3m. ahead at £25m 



£3.4|n.— scrip 




i SSCOND-HALF - advanetf- , -? , B 

2.51m. to fi7^6m. British-. 

lome Stores £3.5Bm, .. ahead ■ at BOARD MEETINGS 

^1077 wvoirn commotes have non Cm 

>, 1977. against BU lnti ,_for • the D f Soird .mredABB w ilnr Stock 

previous 53 weeks. . '!/- ■. Bschatue. Sucb awoUMB arc nsuaUr 

Stated earnings are; higher at Wf -toft mow at coa8*fcrias-ilivi' 
i Mg nRr -qcq nhnr p - acilnst •fcitdSi Official judications axe. not avaii- 
P ®f- * a *> . * Mr ^. a *** 7l f c Jhlr Wbetaor fltvWciuK co Deemed arc 
lO.Ssp. adjusted for. ; - the scrip interims -or -iaaia ant the suUkUvisioits 
nue, and the net final .dividend shown bdw ,*re 5us«i maiair on Urn 
•F 3Jp lifts • the total: by the httcUaje. .->/ ■ v.\ ■•■-’•- 
naximum permitted front'- 5.10575 
adjusted) to5.6163p. 


the total to a maximum permitted 0N 5ALES jumping "by- £S1.88m. 
S-4a4p (P.5864P)- • • - 


' J^Sietp Oj 

atis 


- ,* •• 4 TO-DAY • 

Interim*— C tUR-P- Utvcsuuom Trtot. 

Wwfca,- c.: R. -StMtoas.. Jamtt HafcteuK . : 

1375-76 . .HWE-iUBtf :JWBWV.BTmzl PnJp aixl 
BOB PaBtr.-^'Ouiibee Combex-Marx. . Piiclr 
210.033 HHteUfim,.-- T. --C, •: Harrlaon. Laporu 
2.453 tnasstrf^B, Tlotarte . AdUrd. 

' S.3B3-- 

I AM' - FUTURE DATES 

«fc _T f»ertiiE»^-' ' 

21,1)1. 'Akro^e.. and. SmltHers ;^.... Xv 12 

lima Bailer fBwj. i . Conatraaion ' Hay 6 

10,601 Osborn iBuxukI) " May 9 

•4JW Blcbard* Ltd.- - .May 5 

«.»1 Finals— ’ ■■■- .- * .'• .' - 

21 Be aid e (James) .. v ._ May n 

. IJBfl British Syphon Industrie# Mar 1 1 

3J65 CoumoMS . - Mar 26 

— - 1,485 Dual rest May 4 

-i include* (£9Wa onpttedl provision. Am E.C. cases- — —.., May « 

xcbaoae low £22. debit a-LSW debit). EnaBeft National -Investment May 24 

orpins m timid. «r props. S4B <04 fpa Conacteeunn ........ May n 

cbiri. dUcotm on . redemption of deb. Imperial Cold ' Storage and Supply May 10 

ad prof, stacks H24 (£124?. 'Debits. -i »m« : Mas a 

Cpa T— Labaff tFdbeir I-May.H 

okk Kci NHastnen Twancr-ElHbf- Invest. Tst. May 12 


Corinthian 

reaches 

£0.59m. 


ji^ .......... 

merest received. . 
learoctatton 
' jo to interest - 
•epakm cdoorlw. .. 
: 'roflt torero ux. > 

'axatidn 

14t profit ■. 

betroord. crstUxst .. 
ittrUmUblc 1 ..... 
*retMtcoco. divs. .... 
oteritt Ord. ..... 

filial : 

teialnsd 


JO wks. 
W7B-7? 

• OSO 
3M£28 

• . 2.410 
■<S1S- 
. Tto . 
. .1«5 
. 2MW 
J134J 
12.155 
2SS 
13.403 
21 

. 2.580 

• 3.165 
0,830 


AFTER THE rise in the de- 
pressed levels fit halfway, from ^ 

£36.000 to IfflAOO, pre-tax profit the ViKwrT state. 

of CorJothiair HoldlngB more After tax oT £S.4m. 


. _ _ provisional figures available show 

to ISOLdm; Mothereare expanded that a marginal trend upwards 
taxable profit from £8^3m. to was established towards the end 
£11. flam, fn the year -to. March 26, of the first quarter and this has 
1977. lii .addition a ohe-for-one progressed into April." 
scrip issue, is announced. Midway The group still anticipated a 
profit was' better at '15.12m. against return to the profit levels enjoyed 
£3.62 m. • in IP75, but to achieve this and 

Stated earnings per iOp share to make significant progress “we 
were up at 17JEJp (l2.6p) and need to increase sales consider- 
a net final dividend of 3.4 14p ably and improve margins," said 
lifts the total to a maximum per* the chairman, 
milled 3237p (4.76tp). Should the AJthoueh the group was still 
rate of ACT be reduced to 33 per trading at a loss m Belgium there 
cent a further O.lOSp will be paid, was an Indication of a slow but 

steadv improvement reflected in 
|£UM) a build up of sales with improved 


Cope 

Sportswear 

recovers 


In "keeping with a' policy of- in- 
" creasing the proportion' of British 
. » RECOVERY from. a pre-tax loss made goods in its ranges, two 
/■if £40,266 to -a rccocd profit -of additional, factories have been 
E30l^20 on sales :£1.47m. higher 1 opened in.lbe -North East During 
• i, at £4A3m. ' is reported for 1976 1977 this; policy will be main- 
‘ k, by Cope sportswear. This" tained and there .'will, be a 
followed a rise in- profit at half-, stronger drive on exports, he 
Lime by. the Worthing-based com- adds. 

. -pany from £91,119 to. £150i000. . ' 

; t The directors also announce a sates ... 

- . i. one-for-two scrip : issue. . - - jnmm . 

All trading companies, report Net 
. unproved ' performance in tho aamuia e ni • 

'• mrrent year and major growth 5SSf tafSaSer . IS? 

' ' is . expeetdd . in the sportswear. Retabted . .. ... 122568 


fztjfs". SIMM 

■ .3toc; 7,....i.i...i..— ...v May S at- halftime. ; *• 

Son ;.... May A Turnover , for the year was 

WUs i Geers? ) —... May 6 f£7:S3m.).. Profit is struck 

after' •. interest received £43,074 
\ ~ . , t £44.6081 and . -interest paid 

agemeDt team during: the year £05:261 .f£l(S^M)^Xl.K. tax takes 
•fhe-company is equipped for its £89.400 ‘{£36^88) . and 
iriext pbase of expansion; he says, tax £314,197 (£287,763 ) . 


I590QTfl 1 net out at £5.a3m. margins on certain products and 

JnJO WS for-t^ 3%^ W.e. a (£4.06m0. productivity from the printing 

tax. took £fllfi47 (£40.1611 The company retails maternity works had improved, 
overseas . -tax' .£314,607 and children's wear,, prams and 
(£^8.651;. . .... . .nursery farndlure. .".. 

Stated earnings per IOp share o__ T _- 

are o,65p \4p ■ loss}— there, is - 

again no dividend.. . 

The group provides financial 
services- and is engaged -ini the. 
distribution -of knitwear. 

The 64 per cent owned sub- 
sidiary, Tartan McCsui, knitwear 
distributorei "‘announces pre-tax 
profit up - : £rom £643,511 to 


Solicitors 
Law still 
sees recovery 


Bremner 
steady but 
pays more 

SLIGHT IMPROVEMENT in the 


. 297S 

■ • C "■ 

4430.314 
tai.yw 
"■ 185446 
135X74. 


.-field. where the group will" he in- *.von. t credit,- 1 Re-1974 scrip diri- 
sreasiiig both its mahufactiiring : 

and, whelesal)ng activities says Stated earnings per IOp share 
_4lr. "Sydney Coper, the chairman, were 43&p (losses L14p) and a 
- Having strengthened its man- net final dividend of 3.227p lifts 


Stated earnings are 3. dp (2Sp) 
per IOp share. There is no divi- 
dend (same).. 

Advance by 
Bishopsgate 
Trust 

Revenue of Bishopsgate Trust 
increased from £654,518 to 
^5 *2? £764.263 during Ibe year to March 
*o£ 31- 1977 subject to tax of £391,093 
lisa 1X245.172). ' 

Earnings are shown to be up 
from 4_65p to 3.51p per 25p share 
ruid dividend total .is 5.25p (4.4p) 
with a final of 3.6p. 

Net asset value per share was 
204.6 p (200^p). 


Mr. . R. A. Hodges, chairman or second half enabled general ware 
Solicitors* Law Stationery Society housemen Bremner and Co. to 
told the annual.-' meeting . that end the year at January 31,-1977, 
management figures for- .the first with taxable profit virtually main 
quarter, indicated that the slow- tained at £5S3. 173 against £595.825 
down at thg end of r last year con- Half-time showed profit £29.946 
tinued into the first part of 1977. down at £237.793. 
overseas Compared with that quarter of A net final dividend of 2.8p 
1976. sales increased to £4,539, 9S9 per 25p share lifts the totalling 
but profits fell to £277,480. to 3Rp (3.6pi absorbing £209.700 

However, he emphasised that (£198.720). The tax charge after 
first quarter results should not allowing an overprovision in pre- 
be taken out of context or com- vious years or £5,SS5 (£fi,2S6) was 
pared with the exceptionally good £304.018 (£303,273) leaving a net 
start made in .1976, " In fact, balance of £279,135 (£292,552). 



1873 

t 

.!fi0.99<l 

"43.266 

75,867 


*39.333 


Further profit advance 
forecast by Ofrex 



HIGHER PROFITS from Ofrex 
Group (which recently reported 
a 2S per cent, lift to £2.19m. for 
1976), is forecast for 1977 by Mr. 
George Drexler, the chairman. 
In his annual report he states 


Richards and Wallmgton. Profit 
contributions from associate com- 
panies Crown Cranes, Rothe Erde 
(Great Britain) and Roballo wiH 
be enjoyed for the first time, says 
the chairman, and indications 


that nearly all group companies from (he management accounts of 
had reported record sales for the these companies arc most 
first three months of the year and encouraging, 
he expected that “19/ 1 will Specific activities have been 
further consolidate our growth rationalised, without cutting into 

overall resources to the point 
where it would not be possible to 


both in turnover and profits.' 

Mr. Drexler also discloses that 
while in 1976 (he group had to 
borrow more money to finance 
increased inventories and debtors. 
*'our hitherto rather conservative 
policy of cash management 
enabled us to raise the additional 
funds needed without difficulty." 


‘Our policy of continuing investment 
in modern machinery in order to 
maintain plant efficiencies has been 


>v til 


c; 

r return 


achieved in the Uriited Kingdom’ 


• ' ; Harry Smith, Chairman, reporting to Shareholders 

— 

Features from Bridon’s Report and Accounts for 1976 

# Results Group profits before tax better tharr budgeted for in early 

part of the year; Record results in several overseas countries. 

Exports frojrrt United Kingdom Strong growth of United Kingdom 
exports continues: £37*4 million in 1976. 

Employees More factories than ever before qualified in 1976 for 
British Safety Council Awards. We are encouraging participation 
where itcan help to bring greater involvement of all who work in ■ 

the Company to ensure its growth and prosperity. 

. , , Overseas Developments New manufacturing plants in Venezuela, 
\M’« - tl , USA and Iran due to start production in 197 7. New wire rope plant to 
uwf- be established in Indonesia. 

■ V'* •!) Outlook A slow but general recovery in demand for Group products 
is anticipated which should benefit the Group in 1977. 

Hie Annual General Meeting of Bridon Llmitectwftl be held on 26th May 1977in London 

1 976 Financial Results in brief 


Turnover including Share of Associated Coin panies* Sales 
Exports from United Kingdom - — ... — ■ ■ 






Other Overseas Sales 


United Kingdom Sales 


} ic>or^ 




Profit before Tax (includingShare of Profits of Associated, 
Companies) 

Profit aftertax applicable to Ordinary Shareholders * — 

Earnings per Ordinary Share: Diluted — 

Dividend per Ordinary Share — rrr 


1976 

.1975 

£milllon 

£miliion 

> 37-4 

32-0 

* 1025 

83-6 

139-9 

115-6 

^ 1040 

99-3 

243-9 

214-9 

. 18-3 

17-0 


9-5 

17*8p 


eosp 


8-9 
17-5p 
• 5-50p 










Where 1976 profit vras earned: before interest and tax 

United Kingdom (including Exports from UK) 58%; Europe 6%; North, Central and 
Souft Amerfca 14%; Africa 18%; Asia, Australasia and the Pacific 4% . 

h»H^ ^|nr pHHKhGro^withfrXiandtngiiiH>fld-wIdeacUviiles, manufacturing and supplying 
i^rS5^^^^ da «*^.°^^ a * to?ro,i,l ^ s ’ to8ether ^ withagrewlng range. d! 

|Bnxtads> 

^amecsex£al tor developing energy and other nahiral resources and for 

^,«ij^n«ering,transpa(t»tleHranddtsaributIoi»1|Ktastries. 

ifromtfwUnHed Kingdom toovarlOtHflfferentuMsets. 

M&^titodUdasBrSsh Ropes Limited, Bridon Wire Llndte* Bridon Fibres and Plastics Limited 
SftitHf Mtfiflt y and associated manufacturing and distribution companies In 28 countries 
i;atofth, Centre* Snd South America, Africa, Asia, Australasia and the Pacific. - 

ftiduktobu Iftefui^winformation? 

to6Mdoo«andAccoietrts together with an Illustrated Review of the year's world-wide activnies 

lEtmm tire BemeiaiftBridarf Limited, WannsworthHaJl.Ctoncaster, 


take advantage of an upturn in 
the economy, Air. Richards says. 

Pre-tax profit fell from £2.69tn. 
to 11.81m. in 1976, and the divi- 
dend total was maintained at 
4.04p per IOp .share (as reported 
on April 27). 

The joint venture with PMC of b^fhv^roun^ 1 Euroddfar 

Philadelphia into n on-metallic S^ntinued r^c ea« due ?o 
strapping progressed to plan and ^ decllne jn s[erliDf . To redUL . e 

tI V wfrPr’^pri^clrorelfnldin" 0 hv 0,0 im P act of a Turther decline. 
The oQ per cent, shareholding b? first tranche of the loan rin<> 

FMC in the project has now been Jn Juiy this year wL renSid in 
brought out and. says the chair- February Full nrnvieinn hL Kaon 

sacsifL's 
^ u ", bs—'jjus* sss-wsr fit-sirjs 

Mr. Drexler reports satisfactory reduced by the balancing effect of 
progress in both Australia and currency surpluses arising in res- 
Canada and reveals that the UJ5. pect or overseas assets, Mr, 
company made a small profit for Richards says, 
the first time. Working capital increased 

Reporting major efforts to fay £L42m„ coin- 


major 

streamline group companies and 
increase productivity, Mr. Drexler 
adds: "The increase in net earn- 
ings— at twice the rate of increase 
in sales — owes much to increased 
efficiencies and cost savings made 
during the year." 

Because all product ranges are 
based on consumable items, the 
group suffers less .in times of re- 
cession. One example, says the 
chairman, is sales of educational 
products which, despite expendi- 
ture cuts in the sector, increased 
during lbe ( year. 

Little change 
for Norman 
Hay 

Pre-tax profits " for 1978 of 
electro-plating engineers, Norman 
Hay finished steady at £345.000 
against £344.000, after being 

behind a( halfway from £188,000 

to £170,000. 

Turnover for the year was up 
from £2. 14m. to £2.51zn. Earnings 
per 10p share are stated at 4.4p 
<4.1p) and the dividend is stepped 
up to l.S35p (L6682p) with a final 
of 1.135p neL Mr. Norman Hay, 
the chairman,, has waived the divi- 
dends on 614,034 shares. 

Net profit emerged at £175,000 
(£163,000; after tax of £170,000 
(£181,000) which included deferred 
tax of £92,000 (£13,000). 

EIS sees 
more growth 

The wide range -of industries 
served by Electrical and Industrial 
Securities continues to give the 
company protection and the direc- 
tors see prospects of further 
growth in most sections, Sir Hugh 
Weeks, the retiring chairman, 
says in his annual statement. 

The company is now well 
advanced towards its flm. spend- 
ing target in a major programme 
of re-equipment and expansion of 
manufacturing capacity, he says. 

As reported on April.19, pre-tax 
profit. in 1976 rose 15 percent to 
£l^m. on sales .of H0.17m. 
(£9. 77m.) including direct exports 
of £LS?m‘. The .net dividend is 
raised to 2.6Slp (2.437p) per 23p 
share. 

At- year end hank .balances were 
down- at • £46,435 <£93,320) and 
short-term deposits were higher 
at £L51m. (£1.3 6m.). During the 
year expenditure on capital equip- 
ment rose to £0.45nL and. a further 
fg.4m. has been authorised and 

committed. 

A geographical analysis of turn- 
over shows in JEms: UJC 831; 
Middle East 0.S; -‘ Africa * 0.41; 
Europe 0.35; Asia and Far- East 
0J; and America 02L 
Contrary to expectations the 
company did conform to SSAP 9 
oh lon^-term contracts. 

Meeting. Brewers’ Hall, EC, on 
May 31 al noon. 

Richards and 
Wallington 

Substantial improvements can 
be expected in profitability in 
1977, with a return to the levels 
nf previous performance, says Mr. 
W. R. Richards, the chairman of 


pared with £LQSm. ip 1975. 

Meeting, Birmingham. June 3 at 
noon. 



Leonard Dale, MBE Chairman 


Leonard Dale 
comments; 

"For the fifth successive year, Dale has 
made real advances. Turnover and pre- 
tax profits axe increased. Our margins 
are improved, thanks to new success in 
export markets. 

The UK market remains buoyant and 
Dale showed useful growth in this 
sector in 1976. 

Significant increases in production 
space were made during the year. 
Investment in new administrative and 
marketing facilities should show- 
benefit this year. 

Prospects remain good. The Dale 
product is highly acceptable and the 
outstanding order book has increased 
to £10 milli on*.' 


Highlights... year ending 1st Januaryl977 


Pre-Tax Profit 
£ 2.135 m 


Turnover 



1975 1976 


1975 - 1976 


Copies of the Annual Report will be 
available from the Company Secretary. 



^ Turnover up 31% 

* Pre-tax profit up 34% 

* Gains in UK market 

* Exports give improved 
profits 

* Dividend of 4.3785p per 
share declared 

DALE Generating sets, electronic 
engineering, Plant hire, electrical 
contracting. 


' p^e'EIettriclnternationa] Ltd. .’ '• / ' 

• -Eie'ctTicityBuildings. 'Fiiey, Yorkshire' YOl4 9PJ 
YTel; 072S5id’Ml. : ' ;; ' ;: ' ' :--o' • 



REINSURANCE 

Key points from the Chairman's Statement 

£2,000 million in new Life sums assured exceeded for the 


first time. 


Total published premium income from all sources also a 
* record at £1 58 million. 


\ 


The results for General business continued to be 
^ influenced strongly by the outside factors of inflation and 
currency instability. 




The achievement of stable economic conditions 
internationally.continued to elude politicians, reducing 
prospects for sound underwriting and successful 
investment 


Copies of the Report and Accounts 1 976, containing the Chairman's Statement in full, may be obtained from the Secretary 

THE MERCANTILE AND GENERAL 
REINSURANCE COMPANY LIMITED 

fl 

Head Office: Moorfields House, Moorfieids, London EC2Y 9AL 
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John Menzies 77 



John Menzies (Holdings) Limited 

JohnM. Menzies, Chairman 


John Menzies' was founded in 1833 as a family business 
and the Menzies family are stffl active in the management 
of the company, which has been publicly quoted since 
1962. 

John Menzies is one of the two largest U.K. distributors of 
newspapers, magazines, books, stationery and associated 
products, and is fast expanding the range of goods held in 
its stores. It operates from approximately one hundred 
wholesale depots and more than two hundred retail 
'outlets— ranging from city centre department stores to 
station and airport bookstafis throughout the cou ntry. 



I Ten Year Record , . 
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1968 

1989 

1970 

1971 

1972 

1973 

1974 

1975 

1976 

1977 


£000 

COOO 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

Turnover 

43.758 

48.506 

50,375 

58.616 


61.050 

77.373 

104.1% 

126,441 

144,096 

Profit 

Trading 

607 

880 

8 77 

9S7 

1.445 

1.905 

2^48 

2.603 

3.099 

3276 

After ini crest 

501 

770 

775 

949 

1.372 

1,935 

2.403 

2.138 

2.720 

3J095 

After :n* 

305 

421 

397 

523 

773 

1.090 

1.108 

926 

1.270 

1/430 

Per ordinary sharp 

Earnings 

3.0p 

4.7p 

4.4p 

&3p 

104p 

14.7p 

15.3p 

1Z5p 

17.7p 

20. Op 

Dividend -net 

1.56p 

1.67p 

1.67p 

1-320 

269p 

Z52p 

3^6p 

3£2p 

3.82p 

420t> 

Dividend cover 

18 

2.8 

2.6 

3-3 

3.7 

5.8 

4.7 

3.6 

4.6 

4.8 

Capital omployod 

Return 

103% 

IB.7% 

15.8% 

173% 

23.7% 

2EL9% 

35.0% 

23.5%- 

315% 

33.6% 

Assets employ ad 

5^82 

5,458 

5,502 

5.760 

6,115 

6.911 

7.068 

7.724 

8.831 

9J3S6 

Perotdinary share 

39. 3p 

41 2p 

4Z8p 

4&8p 

53. Ip 

65.7p 

68.6p 

79.4p 

9S5p 

107.7p 


Turnover 



7968 


on 


1963 


-* B77- 


JtfhnM. Mernies. Chmmrnn. covund the foltowhs points at hsreviewgfready mutated to sharehoHertUnth the report and accounts. 


The Year's Results 
Sales have increased by 1Z2% pretax 
profits by 13.8% and earnings per share by 
13.0%. While these results are less than 
expected at the beginning of the year, they 
are satisfactory when the external trading 
environment is taken into account. The 
ordinary dividend of 4.2Cp per share is the 
maximum we are free to pay under existing- 
restrictions. 


The Future 

At the time of writing, price inflation is again 
on the increase and wages continue under 
restraint. There thus seems little prospect of 
any rise in living standards before the end of 
the year, particularly as savings have been 
forced down to historically low levels. 
Although our budgets have beer, based on 
this cautious assumption, they indicate a 
further increase in profits. Forecasting 
.results in current conditions is hazardous, 
but it seems reasonable to expect a 
satisfactory year's trading. 


ShmrtioMw»»>Jl>pwlcafneJi.-i»»Ai>wMl0wiomKtertnB».»haMwZ0HangvwStrpi,Edlnbui9h<mrtigZ7lhMav 1977« 12.t5p.rn, 
A cmry of thw accounts cmntMobomodlrom the Svcromry. 


, .. 4 -M , "r-Jk *’/< ’ jV ‘ ’ ; •- 


John Menzies. Hanover^iicfings. Rose^e^afihbtR^h EH2 2Y0 





Results for the year ended 
31st December t976 
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Highlights from the Statement to Shareholders by Chairman , 
Mr. W. 0. Tudor : — 

•• \ am pleased to report excellent results for the year ended 
31st December 1976, reflecting the success of our declared 
intention to invest in organic growth and acquisition. 

Pre-tax profits rose to £603,377 compared with £284,492 for 
1975, and include £266,569 earned during the whole of 1976 by 
Moore Reed and Company Limited, acquired during the year in 
accordance with our stated policy. 

An interim dividend of 0.7038 pence per share was declared on 
the half year results and the Board recommends a final dividend 
for the year of 0.7647 pence per share. These dividends, with 
the associated tax credits, are equivalent to 9.04%, and are the 
maximum payable under current legislation. 

The demand for the Group’s products remains strong, orders 
being well up on a comparable basis with the same period 
last year. I am confident that there are excellent prospects 
tor tne Group to oulia upon me foundations already laid. 99 


Kode International Limited 

21 CORK STREET. LONDON W1X 1HB 

Manufacturers of data processing equipment and compo/jenfs for industrial and military 

applications 




TKe Financial Times Tuesday May 3 1977 

NEWS ANALYSIS — ROLLMAKING 


Maintaining Britain’s world leadership 


IT WAS a merger in Sweden last 
year which Anally convinced the 
directors .of Johnson and Firth 
Brown that they ought to think 
seriously about acquiring British 
Rollmakers Corporation. 

In Sweden. Bofors and Akers 
put together their roJlmaking 
interests with the idea of becom- 
ing more competitive by offering 
complete roll “ packages " to the 
developing countries now intent 
on setting up their own steel 
industries. 

JFB agrees totally wirh the 
logic of that merger and was 
using the same -arguments yes- 
terday to explaio its sudden raid 
on BRC. 

The group was also insisting 
ibat ibt* U.K. has worJd leader- 
ship in the rollmaking business 
and a merger of JFB with BRC 
should make sure the British do 
not fall from their dominant 
position • 

In steel processing terms rolls 
come in two basic types, cast and 
forged. Generally, the cast rolls 
are used at the primary end of 
the processing, squeezing hot in- 
gots into steel plates, for 
example. The forged rolls have 
a better metallurgical quali'jv 
and are stronger as well as hav- 
ing a better surface. So they 
tend to be used at the finishing 



MR. PHILIP LING, general 
manager, Johnson and Firth 
Brown. 

end of the proeess, turning the 
steel plate into the sheet steel 
used by car makers or refrigera- 
tor manufacturers. 

Most metal rolling mills require 
both types of roll. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

Sweden can offer both types 
from one organisation and the 
other main competitor. Ohio 
Steel of the U.5.. has been pro- 
viding both cast and forged rolls. 

In the UJL, however. BRC has 
been making the cast rolls and 
JFB the forged. 

The benefit of being able to 
buy both from one source is 
mainly a matter of convenience. 

When a new mill is being built 
the customer for the rolls is the 
prime contractor and he usually 
wants W deal with as few 
suppliers as possible. 

It is certainly important that 
the U.K. companies should not 
miss out getting in at the begin- 
ning as the developing countries 
build their sieel processing 
facilities. Each item of equip- 
ment is always « little different 
from that offered by the com- 
petition and is therefore diffi- 
cult to replace with something 
from another manufacturer when 
replacement is necessary. 

Both JFB and BRC rely 
heavily on exports. In the U.K. 
their list of customers is a short 
one. with the British Steel Cor- 
poration (which also manufac- 
tures some of its own rolls) the 
dominant member, ft was being 
estimated yesterday that perhaps 
90 per cent .of the U.K. sales 





Mr. D. F. Dodd. British 
.Boilermakers Corporation 

of JFB and BRC'go to the BSC. 

Both have the capacity to pro- 
duce more rolls than the BSC 
could possibly require even at 
times of peak demand.- This is 
reflected in the fact that BRC 
has been exporting between 30 


and 40 per cent, or its output' 
of rolls while JFB has exported 
in ihi* region of 65 to 70 per cent 

The traditional markets a rt 
probably fairly safe and a JFR. 
BRC merger will make no differ, 
encc on demand from this dire*. 

tiim. . ' 

These markets are the heavily 
industrialised countries such as 
Canada. South Africa and 
various parts of Europe. The 
users will not take risks with 

the rolls they buy and for very 
good r easmn. When a roll y 
flawed and the flaw is not tfe 
tec led it can literally blow up 
use. When this happens “stoap. 
nel " i* scattered over severs! 
hundreds of yards and can 
severely damage a mill in th* 
process. For this reason . the 
traditional customers tend to 
turn to the people they know 
and know they can trust . . 

Many industrialised countries 
do not generate enough demand 
to justify their own rollm&kiag 
capacity. The manufacturing 
plant is extremely costly and a 
high volume or output u 
required to justify the capita 
investment. That said, margins 
of profit on rolls are good. 

And that is another good 
reason for the U.K. to remain 
among the international leaders 


Pearl puts £39m. 
into equities 


Pearl Assurance Company was 
a substantial equity investor in 
1976 with a net amount of £!9rtL 
of new money being invested in 
this sector, mostiy in U.K. equities. 
2n contrary, the gilt-edged port- 
folio was increased by only £28m. 
over the year. This investment 
pattern is the opposite to that 
of most other life companies 
where far greater amounts were 
invested in gilts compared with 
equities. 

Mr. F. L. Garner, in his chair- 
mans statement, points out that 
£7 1 in. of the amount invested in 
equities went to financing indus- 
trial and commercial enterprises 
raising capital through rights 
issues and that during the past 
two years the company has pro- 
vided more than £13m. of new 
equity capital to U.K. companies. 

The company took the general 
view tha: on balance the relative 
investment values of equities 
were attractive enough to main- 
tain the high equity position 
adopted, ft was considered that 
well-di versified equity investment 
with sound companies has in- 
herent strength and good pros- 
pects protecting values in real 
terms. The company was active. 
In the equity sector .throughout 
the year, but from May onwards 
nut more into Ordinary shares as 
the marker fell and more invest- 
ment opportunities presented 
themselves. Most of the gilt in- 
vestment occurred during .the 
final months when yields were al 
their highest. 

Gross advances under house 
purchase mortgages totalled 
'•12m. last year, with net lending 
amounting to £5m. and net 
investment in property amounted 
to nearly £7m . with the forward 
programme at the year-end stand- 
ing at 151m. Mr. Garner states 
that the low level of investment 
in property reflccls the un- 
certainly in ihe property market 
and the very low level of develop- 
ment now taking place. 

Total assels of Ihe company 
rose by £31 m. during the year to 
r 9l7m. after writing up the 
equity and property portfolio's. 
Premium income in the rom- 
hin?d life funds rose from 
£104m. to £120nu of which 
^6Sm. was in the industrial 
branch and £52 in. in the ordinary 
branch. Gross Investment income 
rose by £12m. lo tSlrn. and the 
yields ' on tiio life funds botb 


climbed significantly — in the 
ordinary branch to 9.69 per cent- 
from 8.95 per cent and in the 
Industrial branch to 9.74 per cent 
from 8.97 per cent. 

The report shows that total 
payments to policyholders rose 
by £5m. to £79m., with surrender 
payments climbing by nearly 
£lm. to £14.2m. This latter 
increase arose from an improve- 
ment made early in 1976 to the 
surrender values and not from 
a rise in the actual number of 
surrenders. But Hr. Garner 
points out that the surrender 
value scale is still not back to 
the level in force before the 
1974 fall in the stock market and 
he considers that it would be un- 
fair to continuing policyholders 
to introduce a scale that did not 
reflect the fall in the value of 
underlying investments. 

The company was badly hit by 
inflation in 1976 and was not 
completely able to contain its 
expenses. The . expense ratio 
in the ordinary branch jumped 
to 34.47 from 32.51 and in the 
industrial branch to 46.51 from 
39.26. Mr. Garner stales that 
some costs increase automatic- 
ally with the .growth of business 
and others with inflation. But it 
was impractical for total 
premiums to expand at the same 
rate as inflation when it reached 
the recently seen high levels. He 
points out that from April 1 the 
company suffers a further 2 per 
cent, impost on pay to be levied 
as part of the Chancellor’s 
economy measures. 

On the general insurance 
account, premium income in- 
creased last year by 24 per cent.. 
but" the underwriting loss was 
£Q.5m. higher at £2.3m. There 
was an improvement in motor, 
liability and pecuniary loss 
accounts but this was more than 
offset by the very poor results on 
the property account which was 
badly hit by heavy claims for 
storm and subsidence damage. 
Mr. Garner refers to the increas- 
ing pressure being put on house- 
holders' business with inflation 
putting up claims and servicing 
costs while widespread under- 
insurance has kept down the 
growth in premium income. Even 
wi , hout the slonn and subsidence 
claims the account would have 
shown an underwriting loss. 


Low and Bonar plans 
further growth 


A year with “ many encourag- 
ing features.'* including profits 
from the Bibby and Baron pack- 
aging acquisition, is forecast for 
the Low and Bonar Group by Mr. 
Ian G- Low, chairman. 

And he discloses that there are 
olans for further developments to* 
provide the group “with a more 
solid foundation for future profit- 
able growth and a widening 
spread of activities In both pro- 
ducts and markets." 

As reoorred on March 22. pre- 
tax profit rose Trom £3.3fim. to 
£6.5Sm. Of (he increase, 90 per 
cent, came In the second hall. 
Packaging contributed JE1.6flm-. 
engineering Il.jSm.. textiles 
£2.03 m.. Flotcx £0 6Sm. loss, 
finance charges JEM. non and in- 
vestment income £99.000. 

All operating divisions contri- 
buted, the most significant in- 
crease being achieved in the tex- 
tiles division and in particular in 
the Nigerian and Zambian com- 
panies. 

The company's cash balances 
increased by £0.81m. £0.3RmJ and 
bank loans and overdrafts were 
up by £2.47m. (£73.000). Bank 
balances and cash stood at 
El. 67m. (£0.SfinO and bank loans 
and overdrafts (partly secured! 

were rr.OBm. (£3.5m.i. 

The Canadian packaging com- 
panies showed signs towards the 
end of the year to November 30. 
1976 of improved profit ability, 
with market shares of nearly all 
products being maintained. WW'e 
companies in eastern Canada 
achieved an above-average per- 
formance. heavy start-un costs at 
the new Calgary multi-wall nlant 
and higher interest charges 
diluted narrow margins in the 
west. 

The Dundee-based oner?tio«S in 
the packaging division had a good 
yp3r and a substantial programme 
or capital expenditure has been 
authorised fur the restructured 
U.K. packaging division. 

The englncerina dl*7<inn shone 
in overseas markets with ox Dorrs 
arenunrme for i» per cenf. of 
total sales nf the Bonar Lons 
pjnoirical engineering onntnany. 

The textile division is also being 
expanded and the group intends 


to move into the growth areas of 
domestic textiles. This will entail 
the acquisition of appropriate 
manufacturing capacity. 

African companies contributed 
the major share of ihc division's 
profits. Record profits were 
earned in every country except 
South Africa, due to an increase 
in The volume of business. 

Meeting.. Dundee. May 25. 



Northern Foods offering 130p 
for rest of Fox’s Biscuits 


Northern Foods has increased its 
holding in Fox’s Biscuits from 
25.7 per cent. — a stake it bought 
a year ago from J. Lyons— to 412 
per cenL and, under rule 34 of 
the City Code on Take-overs and 
Mergers, is bidding for the rest. 
The terms of the offer which, 
at 130p cash per share are the 
same as that paid for the addi- 
tional 16.4 per cent, compare 
with 123p per share for the 
former Lyon's balding. 

The Fox's Board was last night 
considering (he offer but first 
indications were that the bid 
would be resisted. The directors 
and family, who are understood 
not lo be among the sellers or 
the latest 16.4 per cent, block, 
are reckoned to be able lo master 
some 34 per cent, of the votes. .' 

The offer, which values the 
i\ hole of the Fox’s at £32 dl. 
lifted the share price of that com- 
pany by lop to IJSp. Northern 
Foods ended the day Ip easier 
at 79p. 

A spokesman for Northern aid 
that a successful bid would put 
together two substantial suppliers: 
to Marks and Spencer— Northern 
on cakes and Fox’s on (h e biscuits 
side. He added that no re- 
dundancies would Xollmv as a 
re-oilt of n merger. . ’ 


N. M. Rothschild is acting as 
financial adviser to Northern and 
Barclays Merchant Bank for Foxs. 

PHOENIX TO PAY 

£3.2M. FOR 

PROPERTY GROWTH 

Phoenix Assurance has now 
reached agreement with Property 
Growth Assurance to acquire Ihc 
latter for a total suro_of £S2m.— 
comprised ' of l.6i.»m. new 
ordmery shares in Phoenix. 

The takeover of PGA was fore- 
stum oded in the Financial Times 
Iasi week. Phoenix is an old- 
establislvvt company which has 
specialised in the broker market 
and now has total funds of £666m. 
PGA has total funds of £75.9m. 

PGA was ■V'med in 1969 to 
offer unit, finned business and 
quickly made its mark in the 
property linked field, under the 
direction of Mr. Peter Hut ley. The 
company subsequently branched 
out. into other forms of invest- 
ment including agricultural and 
• fixed-interest interest funds. It is 
intended that PGA will 'continue 
as a separate company with its 
own marketing philosophy 
complementing Phoenix's present 
ranee of products. 

?f>. Hu* ley. who moved to Paris 


15 months ago having given up 
the manag ing * directorship o( 
PGA. is a major beneficiary of the 
deal. The parent company of PGA 
Shenley Investments, is itself 99 
per cent, owned by his famili 
interests. 

UNmSATION 
MOVES AT 
ANGLO WELSH 

Anglo 'Welsh Investment Trust 
is being required to convene an 
extraordinary general meeting of 
shareholders to consider whether 
the company's finds should be 
unitised. The request for the 
meeting has come from Corn- 
mod ity Analysis Holdings, anil 
another shareholder who together 
hold 10.6 per cent, of the shares 

NEB-BARROW 

HEPBURN 

The National Enterprise Boards 
controversial £3m. investment id 
the tanning section of the Barrow 
Hepburn Group, which is to be 
contested in Court by a group 
of other: tanning -companies, wu 
completed yesterday. The object- 
ing tanners’ application for « 
injunction restraining the NEB 
from completing the deal waj 
refused by n judge last week. 


•MONEY-MARKET 


Large assistance 


Bank of England Minimum Lend- were run down together with a In the interbank market nv» 

tag Rate 81 per cent, fs.ncc April «Hght net take up of Treasury night loans opened at around S- 

29, 1977) bills and gilt edged .settlements. 81 per cent, and had fallen away 

Day to day credit was in short Discount houses was also faced to 7t-7s per cent, by noon. -After 

«unijiv m .he i-o n don money with the task of repaying the a brief fluctuation up to S pet 
markrr yesterday and the Bank large loans made by the authori- cent., closing balances were lake# 
or England intervened to help ties on Friday. On the other hand, at if-6 per cent 
those left short by lending a Government disbursements sub- Short term interest rat« 
!arsc amount to two or three stantially outweighed revenue showed a slightly easier tendency 
houses for repayment to-day at transfers to the Exchequer although buying rates for three 
'TT.R This action bv the Bank although not enough to offset month Treasury bills of 7a3 pet 
•lightly more than alleviated the irnrket shortages. cent, still indicated a fall in MLR 

ihortn^e which should give way Discount houses paid 8 per under the market related 
to banks carrying forward surplus cent., for secured call loans ‘at formula- to only S per cenL 
baton ce« f 0 to-dev. the start but bv the close rates Rates in the tabic below an 
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Local authorities and Enaor? houses wren days’ nwlce. others seven days’ toed. * Looser-term local authority moruaP 
rale* nominally three years 13|-lSi per cem.: rmir years 12 M3 per cent.: five rears 13-131 ner com. • Bank bill nk* 
in fable arc baying rates tor prime paper Buying rates lor fourmooUr bank bills 7t per cem.: to or -month trade hfe 
SJ per coin. 

Approximate seiiinc rate tor om-month Trcasar? bills 7Hjj-r4» per cenl.: two-month 715a per cent.: and th roe -maO 
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Trkentrol 1976 


PROFITS MORE 
THAN DOUBLED 


* 

* 

* 

* 


* 

* 


* 


Turnover £72,550,000 (1 975 £56,1 46,000) 

Profit before tax £2,479,000 (1 975 £988,000) 

Profit after tax £1 ,802,000 (1 975 £754,000) 

Dividend payments resumed and 1 .25p per share 
gross recommended for the year 
£2-’4m added to already strong liquid cash position 
by the acquisition of Ashmole InvestmentTrust 
Further profit growth expected from North American 
operations 

Granting of small producer status in the USA has ' ' 
enabled the price of inter-state gas to be increased * 

First production from Thistle Field is due 
by the end of 1977 

Further drilling underway in Block 21 1 /1 8 
following two successful exploration 
wells, unconnected with the Thistle Field, 
in north-eastern sector of the Block 
Tricentrol awarded and has accepted a 
1 2.25% interest in Blocks 1 4/1 6 and 1 4/1 7 
In the 5th round of North Sea Licensing 
The European Commercial Division has 
made a strong recovery and increased 
profits are expected 

Copras of the Report and Accounts are available from the 

Press and Public Relati ons Departmen t. Tricentrol Limited. Cape! House. New Broad Street London EC2M US 



B I ,t,sh ,nter national resource 

wirto l and production company with 
wide ranging commercial activities. 
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Statement by the Chairman, Ml E L. Gamer 


tntistotheizrriocraidknonwhfeh 
I have had the honour and pleasure of ■ 
reportingto you os Chairman. 

There are a number cfrihanges: 
in the Company^ Directorate, to be 
reported. Daring the year under review;, 
the office ofChairman was ieW by iriy j 
predecessor, Me S. C McIntyre, *fio 
resigned froth the Chair at the eniT of 
Febrnarythis year havtogxeached the -. 
age of 65. Afc McIntyre has gtvieat he 
Comp any long and . dgtiagnMiwl 1 
service over tta -whole aftris working 
life, daring which he Sas filled die 
' ions of .Se cr et ar y; _ Director; 

f fhpptjiin^nd 

; are delighted that be has 

_ (to remain on me Board m a non- - 

executive capacity «s our President. 
At the end of!976 Sir GeojEEreyKStdien 
resigned from the post of Resident 
after many years of service including 
a notable period as Quantum. Also*£ 
die end of 1976, Me. Br A. JL Bone 
resigned from the Board after a 
business lifetime of more than fifty 
years devoted to the Comp a ny . 

Having reached the age of 65, 
Mr. T J. Leech has resigned as ■ 
Secretary and Mr. A. C Edwards’ as 
Actuary. Both of these ' gentlemen, 
have held their appointments for the 
last tea years. They remain', as non- 
executive Directors, and as -from the - 
first ofMarcfa this vear they hayebeien'- 
appoid ted joint Deputy Chairmen. . 
Tncir successors as Secretary «id. 
Actuary are Mr. N. N. Proddow and 
Mr. J.R. C Ehnslie respectively. . 

Mr. H. W. §barp, who ait the age of ' 
65 resigned during 1976 as one of our 
Divisional Managers in die field, 
became a iron-executive Director. - 
Finally, Mr. E. T Blythe, the 
Company’s Solicitor, Mr. X W. Lewis, 
a Deputy General Manager, and 
Mr. S. A. Maitland, our Controller Of 
Investments, were invited to join the- 
Board whilst retaining their executive 
positions. 

The ontcorccdaD of these riiaiiges 
has been to establish the Board 
pattern indicated to Stockholders last 
year when their consent to certain 
changes in the Articles was obtained. 
We now.- have a Board, madeup partly 
of jjiembers of oiir senior executive. - 
• tramand partly of experienced elder 
statesmen, whidi we ted is appropriate ’ 
to the Coa^panyls needs today. 

IDN<^TXRMBliSINE$S 
New Life Business 
Our life business has been as 
. succcssfulis cm.bc.cspected in aperiod . „ 
ofhrghB ^f g^ mfe Jfejs indeed fortunate . 
. for a^^caon^^ lccdhcmy that: the 
populahon at large' has not lost the- -j 
savings habit and has continued to invest 
through the medium of life assurance as 
well as using it for the primary purpose of . 
protection. 

The ntw business in both life 
bxancheshas continued to increase. 

In the industrial branch new annual 
premiums were up by 15 per cent to 
/15.0 million. New sums assured were up 
By £33 mflfron to £234 million. 

In die ordinary branch new annual 
premiums were op by 19 per cent to 
£8.7 million. New sums assured were up 
by Q1 million to £369 million, h was a 
particularly successful year for annuity 
business. .Annuity considerations in- 
creased from £3 J million to £ 6.6 million 
and annuities per annum, including annual 
premium deferred annuities, were up from 
£3.4 million to £5. 7 million. 

Life Business in Force 
The total life business- in force at 
31st December 1976 comprised sums 
assured and bonuses of £3,052 million, 
£1350 million in the industrial branch 
and £L802 million in the ordinary branch. 

A year previously the total was £2,688 
million. Annuities and bonuses amounted 

to £28.0 million compared with £23.5 


Combined premium income (includ- 
ing annuity considerations) was £120 
million, £68 million in the industrial 
branch and £52 million in the ordinary 
branch, compared wiih £104 million. 

Total pa y ments to policyholders in 
the farm of claims, surrenders and anrraitjr 
payments amounted to £79 million com* 
pared with £74 million for theprevious 
year. Surrender payments have increased 
from a total of£u3 millian to £142 million. 
This arises, not from an increase in die 
number of policies surrendered, but from 
an in crease in the scale of our surrender 
values made early last yean 

have not been able to increase 
the sales bade tu the level at which they 
stood before the fell in the stock market 
in 1974, since it would not be fair to 

continuing policyholders if those with- 
drawing were to receive a surrender val ue 
which did not reflect Lhe fell iathe value 
of the underlying investments. : 

- In both branches the expense; ratios 
have increased yet agaiiU-from 39.26 to 
40.51 per cent in the industrial branch 
and from 32.51 to 34.47 percent to the 
ordinary branch. Although we" examine 
critically even; item of espense there are 
some costs which increase auto matical ly 
with the growth of the business. Increases 
of the same order as the. costof living 
were obtained in new business. However, 
it is impracticable for the totalprcnuums 
to expand atthc.sante rate at a time when 
inflitoon is : #^e.lpghTevfis. w h«to 

seen-in reccotyearsJte a lar§£ part ext our 
j^ p iscs isi^^ da b ^ tonewb mi Kss 

inevirabhmsc. As fixftn 1st A ^il w e areto 
suffer another blow in the frfrto of foe 
2 per cent impost on pay to be levied as a 
part of toe Chancellors "fetonomy 
measures" announced lastautumn. 

- - Overseas Life Business 

... As my predecessor annoimccdip his 

report for 1974 wc-have 'ceased writing 


roh-life bnriness to Canada, Vk have, 

- howevraj a small 1 Lfc portfolio to that 
couptty, having cosed writing new 
bqsmcssdiwe m 1965. The two operation? 

- had been largely run by the same staff and 
we considered that it would be difficult to 
xonthe fife business economically on its 
own. We have therefore negotiated the 
side of the business to Western life 
Assurance .Company, a fb na< fiat^i sub- 
sidiary-. of the Bankers Life and Casualty 
Company, one of the-laxaest companies 
tothe United States. 

Recent legislation in South Africa 
■ made it necessary for us either to convert 
Qurlnca! branch, which writes only life 


fished under South African law or to 
dispose of the business toa local off ice. 
The- size and potential of our.business 
did not warrant establishing? subsidiary 
company and we therefore- derided to 
accept a favourable offer from the Union 
National South British . 'Insurance 


The DbSB is a South African office god- 
troiled-by the South Rrf Hgh Insurance 
Company limited of New Zealand. It is 
one of the largest non-life insurers to 
South Africa and also, Hs ys a small life 
' poiribhaOurlifebusi ness will be a. sub- 
stantial addition to the bustoess of the 
UNSB. lit consider that our policy- 
holders will benefit frogifoe reduced 
expenses- that should result from com- 
bining die two sets of business. Vlfe are 
also pleased that UNSB have, employed 
nearly all our South African staff but, 
where redundancies have been involved, 
the . staff concerned have been suitably 
compensated. 

. 'Both qf these transfers axe effective 
from 1st January 1977. The arrangements 
are proceeding smoothly and the results 
wilfbe reflected to the accounts for 1977. 
Iife.lfcluations and Bonuses 
Hie valuations of the life liabilities 
have, been made on the same bases as for 
1975, . with the exception of that of the 
South African business: Under the terms 
oftbe sale referred to above, the valuation 
fof sale was to be made under the South 
African statutory minimum basis. For the 
sake of consistency, we have used die 
same bassfor our own valuation. Since 
this basis is less stringent than that 

E 'ously in use and the transfer of 
tesswiU not be shown through the 
accounts until 1977, we have temporarily 
increased the amount of the additional 
reserve. 

-7 In the ordinary branch die surplus 
for die year was £213 trillion, £13 million 
; more than in 1975. We have been able to 
1 . increase Jhe ret^isionary bonus rates .on 
lfoited Kingdom poficies. \Ve have also 
declared a supplementary bonus on self- 
employed deferred annuities, where the 
policyholder enters ' upon the annuity 
during the next year Although similar in 
form to oar existing terminal bonus, this 
supplementary bonus- serves a different 
purpose. We have recently replaced otic 
self-employed deferred annuity poli cyby 
a nfew policy on more attractive terms. 
The suppfememazy bonus is intended to 
continue and, to the lopg ran, to make the 
benefits! to poHqholdezp who took out 
policies before the change comparable 
with those to policyholders who took 
themoutafea. 

Thetanusesdedsiredfor the overseas 
territories am similar to those for 1975. 

In the industrial branch the surplus 
for the year was £B-3 million, £h7 million 
more than,. in 1975. The reversionary 
bonuses axeatfoesame rates as for 1975, 
but the OQSt is considerably morebecause 
of the . huge amount of 1970 business 
eligible fixbonus fertile firsttime. 

■ The in both 

branches are unchanged. 

. - SHQCT-TERMBUSINESS 
Results 

'Wahhi’kfe premium income of the 
Company^ general branch amounted to 
^9.0 nriffibn, an increase of£52 million. 
(22 pet :eent) over 1975. There was an 
underwrittogloss of/^ 6 million compared 


with the l975 : toss of £3.0 xtuDiOn, the 
comparative revenue dass. losses for the 
two years being;- •’ * . 

.. "" ..'- 1976 3975 

. - ■- jftnn . -' /iun 

ftqpertr - : 1.7 ■- .U) 

Motor 'r-: : 03 ' OR 

lisbilinr ' — 0.4 

Other classes . 0.2 02 

Eemsurancetieaties ' 04 06 

■.••2ft 3ft 

Gross investment income amounted 
to £Z2 million compared with £2.7 miUimi 
in 1975 giving a net tradingsurplos forth e 
year of £ 0-6 mini on against a net deficit of 
£03 million in 1975 . 

United Kingdom 


branch premium .was derived 

from the UK. Growth at 24 per cent was 
satisfactory but tire results were dis- 
appointing, die underwriting loss 
amounting to £23 m£[lion or£03 mOlioa 
more than to 1975; There was an imjHove- 
ment in die motor; liability and pecuniary 
loss accounts but the fevourable impact 
of these on the combined results was 
more than offset by the very poor results 
of the property account which was badly 
hit by heavy darms for storm and sub- 
sidence damage. Householderi 7 business - 

which forms a substantial part of our 
propem- account - has been under increas- 
ing pressure to recent years- Inflation has 
pushed up claims and servicing costs 
while widespread under-insurance has 
kept down the insured values on which 
premiums are based. The free extensions 
of cover given' by the market in earlier 
years have increased -the range and 
. incidence of claims. ^ This pressure on the 
account has caused a steady swing away 
from profitability and the acoount would 
have shown a loss even without the 
additional and heavy load (£1 xriHion) of 
storm and subsidence daipis. 

We are increasing our efforts to bring 
this acoount back into profitability bv 
introducing npw measures to reduce both 
the degree and the effect of under- 
insurance. W; are al so examining wa vs of 
simplifying the methods of writing’ and 
servicing the business with a view 10 
providing a better service at lower cosl 
I n the motor account, growth was 
high at 29 per cent due largely to a rapid 
expansion of motor cycle business. The 
underwriting loss at £03 million, was 
abouthalfthkof]975. 

The rapid growth of motor cycle 
business resulted from (a) a high rate of 
market growth, (ft) an increase to our 
share of the market,’ and (d substantial 
, rate increases that we found h necessary 
. to apply in the latter part of the vean The 
growth in our share ot the market had been 
encouraged as pmt of a dove td open doors 
for new fife business but, unfortunately, 
this coincided with a sharp deterioration 
in the underwritingresults of motor cycle 
business. The toridenee and cost of 
daims increased dramatically and, despite 
rate increases, the result for the year was 
a substantial loss. The account is being 
closely monitored and further measures 
are being taken to gfetii imo balance. 

There was a net improvement in die 

underwntmy results of the other accounts, 
die improvement in the liability and 
pecuniary loss accounts befog more than, 
enough to offset a deterioration m die 
personal accident account. 

Overseas 

Following our w it h dr a wal from 
Australia, Canada (where the run-off of 
our business is pro c^edmg satisfactorily) 
and New Zealand, our direct overseas 
interests axe limited to tngpebes to Central 
Africa and Portugal and agenriesin a few 
countries. Togetheri they contributed S3 
percent of our premium income. 

Branch results to Central Africa and 
Portugal were very good- Both branches 
operated to difficult conditions and the 
successful outcome was a commendable 
achievement by the management and staff 
Agency premium income increased 
by 16 per cent b lit the results deteriorated 
and the outcome was a loss Of £Pi milli on. 
This was due mainly to veity poor daims 
experience in Holland. Results were very 
good to France and Greece and mixed in 
me other territories. 

Reros ora nce Treaties 
The results of business accepted 
under reinsurance treaties were better 



Home Service Ins;iiaocewiffiovef450Di5trkt Offices through out the lirniedlCmgdom. 


than those of!975 but they were still poor 
• with an under w riting loss of£ 0 . 4 million. 
This arose largely from the run-off of 
on every unprofitable account. 

Marine Aviation and Transport 
There was substantial premium 
growth, derived to large measure from 
the higher rate of conversion for 

E arns in foreign currency. The 
-ss is still under pressure from 
inadequate premium rates and the rising 
cost of claim settlements. The 1974 
account was closed at the end of!976 with 
an underwriting loss and, to maintain the 
strength of the fund, £ 0 J million has 
been transferred from the profit and loss 
account. 

Subsidiary Companies 

have three subsidiary companies 
(in. the USA, Portugal and Brazil). The 
first two are predominantly investments 
of the long-term fund but the last is a 
stockh alders’ investment. The combined 
premium income of the three amounted 
to^2L2 million against £153 million in 

The “Monaxdi of Ohio” reduced its 
underwriting loss from the high level of 
2975 and registered a small trading 
surplus after aeditiiig.inv cg maat income 
and realised capital gains. There was a 
referenev irt last yeart report to the 
cancellation of a number of contracts in. 
th c “poo I s and associations" sector ofthc 
company's business; Heavy losses under 
the run-off of. some of there contracts 
were reflected to the 1976 results and 
although the run-off w31 take some time 
to complete, the losses should diminish. 
Other measures have been taken to 
improve the company's trading perform- 
ance and the prospects for 1977 are more 
promising. 

Provisional figures for the “Portugal” 
indicate a substantial improvement on 
die 1975 trading loss of£0.1 million. 

“Manama” in Brazil had an exception- 
ally good ycarwith an underwriting profit 
of £ 0.2 million and a trading profit of 
£D-b A i on. This easily topped what had 
been a good and rising record in previous 
years but we cannot reasonably look to 
continued profits growth in 1977. Market 
conditions are hardening and some 
reduction to tnarginsiscemin. 

THE BULLOCK REPORT: 
UNION-NOMINATED DIRECTORS 
To deal fully with all the arguments 
which arise on this subject is impossible 
to a statement such as this, but some 
reference must be made to a matter of 
•such importance. At a time when the 
managers of industry and commerce are 
surrounded by so many frustrations and 
uncertainties arising from the country^ 
economic situation and when rc-estflbhsh- 
ment of confidence is imperative, I find it 
astonishing that G overn m ent should 
wish to inject this massive new uncertainly 
which must divert minds from die really 
crucial matters. The contention that the 
Bullock majority proposals are so vital as 
to call for their early imposition’ by law 
upon employers becomes decidedly 
suspect when those same proposals 
leave the unions concerned in eacn case 
free to dpt out of the system, simply by 
not exercising their sole right to initiate 
the necessary procedures. 

As to the proposals themselves, your 
Board supports folly the attitude of the 
CBL The proposals would not lead to 
smoother and more efficient operation 
and this is the basis upon which they 
should be judged. In mis Company we 
have for many years, and well to advance 
of any obligation to do so, been 
developing consultation and participation 
procedures with the staff and we would 
wanf this to continue. However within 
every organisation there must be a place 
where minds of appropriate training and 
experience can be concentrated upon 
how best to achieve the progress of the 
business; upon which everything , else, 
toduding staff welfare, depends. There 
must also be a place where union repre- 
sentatives can discuss and negotiate 
upon proposals which, affect staff interests. 
The Bullock majority proposals would 
inevitably confuse these two functions 
around one table and this, although not 
intended to do so, would lead to groups 
and voting blocs within boards, inhibiting 
the independence of attitude required of 
directors. I should add that to a life 
assurance company there are not two, but 
three, parties, interested to profitability 
and Its distribution. These are the policy- 
holders, the stockholders and the staff. 
Your Board regards the holding of a 
balance between the interests of all three 
as one of its nvri n duties. 

As an insurance company we are a 
major investor and we therefore have an 
interest to these proposals as a shareholder 

as well as an employee We have invested 
large suras to British industry, mostly on 
behalf of our policyholders. Most of dial 
is to die major firms of the country; those 
employing more than 2,000 people. 
Although wearcnormallyhappyioleave 
the professional management to run the 
business on our behalf, we have always 
invested in the knowledge that the body 
of shareholders, who have provided the 
necessary capital, has the ultimate 
control over the board. Now it is 
proposed dial, while they may still have 
the nominal ownership, they will no 
longer be able to act to protect their 
property Lean think of no other step so 
likely to deter the investment which is so 
necessary to the country. 

fe to to be hoped drat it will be 
realised that the country is to no position 
to risk conducting such extreme experi- 
ments as the Bullock majority proposals 
and that these proposals will not be 
pursued. 

>OTONAUSAnON AND 
CONTROL OF INVESTMENTS 
The National Executive Committee 
of the Labour Party has proposed tire 
n a tion a lis a ti on of seven of the largest 


insurance companies.. Your company is 
not among the seven in question but ne 
oppose this proposal just as strongly as if 
it were. W: are confident of our ability to 
compete with any nationalised office bur 
we believe that the nationalisation of a 
few offices would soon be followed by die 
nationalisation of others or of the whole 
insurance market. This can be good 
neither for the country nor for investors 
nor for policyholders. The seven 
companies proposed for nationalisation 
indude those with most overseas business. 
They are large contributors to the 
fevomable balance which the country 
achieves on invisible earnings. Nationalis- 
atianwill make foreign nationals unwilling 
to insure with diem. In some cases, they 
may even be unable to do so because of 
local legislation. The profits from this 
business will therefore be lost to the 
country. Experience overseas has shown 
that nationalisation results neither in 
lower premiums nor in higher benefits 
for the policyholder: 

The nationalisation proposals have 
been disowned by the Prime Minister. It 
seems probable that their disadvantages 
are so manifest that they are unlikely ever 
to be taken up by any government The 
same document, however, proposes the 
control of insurance companies' invest- 
ments. I fear that there is more danger 
that these proposals may result "in 
legislation, possibly under the impression 
that they are an acceptable compromise. 
Any such legislation would, of course, 
affect your Company directly. The 
achievement of British insurance, both to 
competition for non-life insurance around 
die world and as a medium of saving 
within this country; has been one of the 
nation^ outstanding successes. One 
reason for this success has been the 
freedom of insurance companies to invest 
to die interests of their policyholders. 
Nevertheless, within this general objective, - 
we have always been ready to take part in 
specific proposals by the Government to 
invest in the national interest It has been 
suggested that die present state of the 
‘British economy is due to the unwilling- 
ness of institutions such as ourselves to 
invest in British industry. This is quite 
untrue. On the part of the financial 
institutions there is no lade of willingness 
to provide finance for industry, provided 
that the interests of savers are not 
prejudiced by a low or unsafe return. It is 
industry itself which is reluctant ro raise 
money on such terms. This is entirely 
understandable in circumstances a here 
the return that industry is able to earn is 
tosuffident.lo reward adequately the 
omital raised. Tt is to be hoped that the 
"Wilson Committee will set the record 
right to this respect 

If proposals for control of investment- 
mean anything in current ciremnstances, 
drey appear to suggest that insurance 
companies should be compelled to 
invest in industrial companies which are 
not those thatthey would otherwise select, 
dial is to say; those which are unable to 
offer an adequa te return or where the 
safety of the investment is to doubt. Such 
proposals cannot be to the interests of 
our policyholders or of the country. If we 
were compelled to do this, the public 
would soon realise that they were no 
longer receiving a fair return on their 
savings and would turn to other forms of 
investment. 

LIFE ASSURANCE .PREMIUM 
RELIEF 

The tax relief given, within statutory 
limits, to those who save through the 
medium of life assurance has long been 
pan of the fiscal scene to this country. 
This provision has encouraged saving 
and enabled breadwinners to protea 
their families on a greater scale than they 
might otherwise have done. The relief 
has, until now; been given by an adjust- 
ment to the PAYE coding or the tax 
assessment In the Finance Act, 1976, 
provision has been made for the rdief to 
be riven from 1979 by the policyholder 
deducting tax relief from the premium at 
the time mat it is paid. 

This change has, we understand, 
been made with tne pra is eworthy intention 
of a redaction in the numbers of the staff 
of the Inland Revenue. It will, of course, 
entail additional* work is insurance 
offices without recompense. Having said 
so much, we have been impressed by the 
willingness of the Inland Revenue to ■ 
consider, the special position of policy- 
holders to the industrial branch and go 
make exceptional arrangements to order 
to overcome the practical difficulties 
arising from the collection of many small 
premiums in die home. There are 
advantages for our policyholders in that 
many who have hitherto not been 
entitled to, or have not claimed, tax relief 
will receive it in the future either in that 
form or to the form of additional benefits 
under their policies. There are many 
difficulties to be overcome but I think 
that, righdy handled, this change may 
prove to be of great advantage to the life 
offices operating in the industrial branch 
and to their policyholders. 

INVESTMENTS 

The balance sheet shows separate 
figures for the long-term, short-temj and 
stockholders’ foods. The long-term 

business dominates thq scene and these 


. comments deal mainlv.with the figures 
for the Compam as a whole, but a derailed 
breakdown b> categories of investment 
and as between the funds is gri'enin the 
accounts. 

Total assets -of die Company at 
balance sheet value rose by £81 milli on to 
£917 million after writing up the equity 
and property portfolios by £4.96 million 
and £L65 million respectively (to each 
case net of tax provision). 

Gross investment income increased 
by£I2 million to £81 million. 

At the year end short-term deposits 
in die United Kingdom amounted to 
£BV2nriUionamTparcdwiffi£30tiimiiHcffi 
the year before. Of such deposits £14 
million related 10*1116 long-term business 
and represented LG pier rent of the assets 
of the long-term funds. 

During the year the gilt-edged port- 
folio was increased by over £28 million 
following die previous year's increase of 
some £2n million. Gross advances under 
house purchase mortgages total Ini 
£12 million, with net lending amounting 
to £5 million. 

Net equity investment, largely to 
United Kingdom shares, continued to be 
suh>ffanrial and amounted ro over £?Q 
million of which some £7 '2 million 
financed industrial and commercial 
companies raising capital through rights 
issues. Thus in the last two years more 
than £15 million of new equity capital has 
been provided to UK companies. 

Net- investment in property has 
amounted to nearly £7 null ion and the 
forward programme at the year-end 
stood at £5*t: million. Both these figures 
are quite small, reflecting the uncertainly 
of foe-property market and the very' low 
level of development now taking place. 

The yields on foe life funds were 
9.69 per cent (1975 - 8.95) in foe ordinary 
branch and 9.74 per cent (1975-8.97) in 
the industrial branch. 

to ourbelief, well-diversified invest- 
ment to equities of sound companies has 
inherent strength and good prospects of 
protecting value in real terms. It is of 
prime importance that the productive 
sector; on which the standard of living 
depends, should achieve satisfactory 
profits if it is to function for the general 
benefit. The uncertainties which always 
surround the future make it necessary to 
balance the portfolio with fixed interest 
investments. In recent years interest 
rates have been hisinrically high but 
inflation rates have been c\cn higher. A 
very substantial slowing down of foturc 
inflation is essential ff lower interest 
rates arc to be j us lifted. 

A large proportion of policyholders’ 
savings and of savinss for pensions is 
invested in British industry. It is difficult 
to see a cogent case f or limiting dividend 
payments which constitute the natural 
financial return 10 the individual who has 
saved for foe foturc by investing in the 
productive basis of foe country. 

PROFIT AND LOSS ACCOUNT 

The mainstay of the profit and loss 
* account is foe transfers from foe long- 
term funds. Tbe.sc amount to £3.956,000, 
as against £3,582,000. This year there is 
also a transfer of £567,000 from the 
general branch account but it has been 
necessary to transfer out £100,000-to the 
marine, aviation and transport account. 

Investment income on stockholders’ 
funds for die year is £1317.000. After 
allowing for other income, expenses and 
taxation, foe uer profit for the year is 
£4,721,000. Of this, £250,000 has been 
appropriated to the general branch reserve 
fond in order to improve the strength of 
foe reserves available to cover any 
exceptional adverse claims in this branch. 

It will be observed that foe recom- 
mendation as to final dividend in foe 
Directors’ Report rakes an unusual form 
this yean The statutory limitation on 
dividends is calculated by reference to 
foe gross equivalent of foe dividend. The 
purpose ot foe recommendation is to 
maintain die maximum permitted increase 
if there is a reduction in foe basic rate of 
income tax to 33 per cent as contemplated ' 
by foe Chancellor of the Exchequer in his 
Budget statement. The effect of the 
recommendation is that if the basic rate - 
of income tax remains at 35 per rent .foe 
dividend will be 7.417T^>; if it is reduced 
to 33 per cent foe total dividend will be 
7.64595p. The cost of such additional 
payment would be£82J66. . . . 

TRIBUTE TOTHE STAFF 

In common with foe rest -of the 
country, our staff have had another 
difficult year. Our field staff Have Had foe 
hard task of maintaining foe flow of new 
business in conditions that might well 
deter foe prospective policyholder; They 
have, however; had the opportunity to 
increase their earnings Through commis- 
sions. Our office staff have had to bear 
foe full brunt of pay restrictions and 
those in senior appointments in particular 
have seen their bring standards sharply 
eroded. 1 should like » end by expressing 
thanks to all staff for their continued 
efforts on your behalf 

.The Annual General Meeting of 
the Company will be held on Mav25th 
at 12 noon at the Registered Office, 
High Holborn, London WQV7EB. 



Pearl Assurance Co. Ltd, 

Registered to England (1419Q, Registered Office:High Holbocn, London WOV7EB, 
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KRAFT PRODUCTIONS LIMITED 
Pinal Statement 

The Directors of Kraft Productions Limited announce 
audited profits before taxation of £50,079 for the year ended 
31st December, 1976. 

The final proposed dividend oF 0-5S5p per share will he 
paid on 27th May, 1977 and is equivalent with addition of the 
related tax credit to a gross distribution of 0.9p per share. 
This, together with an Interim dividend of 0£125p gross 
equivalent 1.25p per share, makes a total of 1.3975p per share 
which is equivalent with the addition of the related tax credit 
10 a gross distribution of 2.15p per share. 


Accounting Period 


Group Turnover 
Group Profit after ail charges 
excluding Taxation 
Taxation 

Group Profit after Taxation 

Dividend Gross equivalent 
per share 
Interim 

Proposed Final 

Amount absorbed by Dividend 


Year ended 

Year ended 

31,12.76 

31.12.75 

£1,143,147 

£1^15,6S5 

£ 50,079 

£ 73,701 

£ 25.07S 

£ 49.679 

£ 25,001 

£ 24,022 

1.25p 

1.25p 

0.9p 

0.9p 

£ 13,975 

£ 13,975 


To the Holders of 

Argentine Republic 

Floating Rate Notes 1977 

Iii accordance "with the provisions of the above Notes, 
Bankers Trust Company, as Fiscal Agent therefor, has 
established the Bate of Interest on such Notes for the 
semi-annual period ending October 31, 1977 as eight and 
one-quarter percent (8 s .i?o) per annum- Interest due on 
such date will be parable upon surrender of Coupon 
No. 14. 

Bankers Trust Company, 
Dated : May 3, 1977 Fiscal Agent 


ALWEN HOUGH JOHNSON 
(HOLDINGS) LTD. 

announce the formation of a new subsidiary from 

1st May 1977: 

HOLMES JOHNSON LESSITER LTD. 

This company will specialise in bankers and 
ancillary insurances. 


SHARE DISCLOSURES 


] 



Tfie Financial Tunes Tuesday Stay 3 IWT \ 

No bid for Bowthorpe 

r himcpif and two 746 Ordinary shares to 

U __ A DISPOSAL of 225.000 Shares in the name of b !£SL_j 211.015 her three children. C. £ Sf- 

K stakes for KIO ■ ms ss&SLSt k 

ZS5?5SESttt& ^ tS"S d3£ =°!!EF 

'^•sisrzzsrESL ** >i.'«wi2u!E ei a- * £*£>* .m* W&s 


FURTHER holdings in UJC. com’ 6.127.169 (41.849 per cent.) shares 
parties were disclosed yesterday Company has also been notified Marks 
by the Kuwait Investment Office- of the following directors hold- holds 30S.OOO Ordinary 
The KIO holds 9.9o per cent, of ings— ' The RL Hon. Lmd Seebohm, (6-8 per cent.). __ 

two companies Anderson Strath- jjWJ beneficially EFC Felslead, Martonalr international: Mr. shares on behalf of rwo trusts W. WW 1 7“ , ““ M . 7'7j v \ vlt h ITC hnTdimr registered os ' rTIT*’-* 
elvde and Canadian and Foreign 368 beneficially. D. A. Reid. B.421 M. S. Gibb has a non-benefioal which have as a trustee Mr. G. Pension Trust m • f 1 * , ^ “** 

iim** Ordinary shares. - di recto. , holds -t g 

Ordinary shares, and that in the ally. also a trustee of two other trusts when gossip has been rife about Holt Lloyd Inte£??| — an ^- beneficially (to. 


shafe^ 

bT", iwijraMSS'w «.mo „„ ^ , T c 5g» YS* iSESTSe 


The sale is accompanied between 
-Urtber disposal of 92,900 
Mr. shares on behalf of two trusts 



Clyde and Canadian ann foreign beneucially. D. A. Reid. M. S. GlDD nas a non-Denenoai which have as a trustee mr. o. rcnaiw n»« ■ . sqm® v_ mineesi A T CrW-wT® 5 

Investment Trust. The stake in beneficially and 1,361 as a trustee, interest as a trustee oE a trust Bastians. a director «f Bowthorpe. Pension ImesLme is rii-arm- holdi “bars' 

S* J ' F - Tnraw 3 - 630 benefict ' h . 0,dln “ 568,341 sbares and Is The disposals come at . tiro* OfS^T.ildTSwMHonal: M. O. and 860.040 non-bencficlaUv^ 


investment trust to 665,000 of the 

Ordinary- tial 


A. Gallcnkarap and Co.: ftuddl- hoWillE rapwOrely MAMS and 2 poisible t«_ the Pennw hold, 


uai 'Assurance Group* holds 44.819 "shares. Mr. A. G. Cheston group. However, such rumours shares and J- J*JJJ iacr n °‘“ S JgjJ b5 p 

The KIO also holds 970,000 of 405 ,400 (6.2 per cent) Ordinary has non-beneficial interests as a have always been rejected by 554.110 Ordinary T 2£5 m. iSS 

the Ordinary shares of Scottish shares- trustee of three trusts holdmg the company. . Silhouette ( !d ^ ^ . j^V/Zuerieh holds 2^^ 

Ontario Investment Trust, rep- p cn tland Industries: Robert respectively 444^19. I22^8B and Mr. Bowthorpe denied FBSter- BlUWiaU, a duMUT. holds oen^ ***• 

resenting 7.02 per cent- Gu^rtian Stephen Holdings, holds 5.077,852 .54,024 shares.. Mr. Cheston „and dwjhat there was floally W™. SSSSRjrflnar, ^ frbot tom Trust: Eagfe Stfr 

Group holds 40.000 5 per . cent 
cumulative Preference shatd 



ire of his assets m liquid shares (027 per cent.) as * (C C7 pef ^nt.) and London bm 
H is personal holding has trustee. Mrs. M. - Lf , bh® r ? berR Manchester Assurance Campari* 

, , -a A Am, 9 npnnri nf . u.Ur VI ROGt OrrfinnrV L.i4 n.n onn 


400.000. 



formed of the followlms bene- 2,779 shares. , . f director, announces that his 

Van Diemen's Land Company: (Icial boldines in its Ordinary CCH Investment s holding ^of trustee holdings were reduced bj 


ZSK ?£■££. fsijt* ~jSL**i« %Z£ f'So&Si°i,aS S (ei 0 ^ S3f‘ Bff3iGi»-orfi55-«?a: 

Mim nn>r chares rfi 5 ner cent) . A nese - rwo _togeuier • ' some months from around ‘im. shares 46154» as a trustee. „ . 7- 

RTZ: Phoenix Ass, Co. bolds United Gqarentee (Hldgs.): _ annfflS Ah« 5 total of 27.17_per ^L ^ Invertmeat ^ 

nary shares and Manchester Assurance Coaj. 
Corporation pany. together with its subsidiary 
I c \ holds Welfare Insurance Compute 

® " Drc [ n ^ a I^ n ( 1 12 ^ t r e L|? V son Preference, XYesle'yan and^ecerai Ce caffvns- Lady Annie Caffyn "Municipal Properties: Equitable iSMO^lMT per* cent) Ordinary holds 83.300 OrdiMry shaz^,’ 

asjssjts SB ^ ssss* jss g-a. » <“«s 

p«Ptirai tnvesimpm Co holds General Trust, 3 per cent. phlne Caffyn holds 167,296 Ordi- P^ cent.). . nrrlinarv shares and Pension snares l».»r per cent.;. 

*>00 000 capital shares 16.1 per Gomme Holdings: Directors’ nai y shares ipart non-beneficial) Scotti^i E ^T ra A C o I irInp!^rvi t Funds Securities holds 62.500 London and Scottish Huki 

een't). P ** “*5l- n* N - Sporborg an d Mr. G.W. Davies holds 400.000 T™** : ££ •* A " Ordinary shares (53 per Oil Company: Mr. D. F. G. Stroud 

Wvndham Engineering Co.: h®! 1 * 8 8 *®®P Ordinary shares bene- Ordinary shares (all as trustee holds 3.180.846 Ordinary .shares cefl . ^ . a director, has purchased "jj 

British Empire Secs, and General fici ally, Mr. D. L. Gomme holds and non-beoeficia)). 300,000 of ‘ - provident Financial .Group: Ordinary shares. 

Tst beneficially holds 40.000 909 * 254 Ordinary beneficially the abbve shares are shown twice iV ® rt * Srit *sh lias been informed Welters Brothers: Gafloi 

Ordinary shares \ b= percent). and 3i9^50 Ordinary shares and as they are held bv joint trustees. “«£ rf The^company’s and subsidiary Nomineesholds 94.500 Ordinaij 

Firmin and Sons: Midland Tst. 5.000 preference shares as a Caffyn Family Holdings holds ^rust holds ; 7Q.WM IJnw (6^ ” m l ^ nies directors holdings m shares (5.62 per cent) 

holds 108 000 Ordinary shares trustee. Mr. G. F. Gomme holds 2,000,000 2nd Preference shares. pe r cent.) aod Scotnsh f t ° in ‘o rdinary share capital— Mid-Kent Water Compaq 

riJanil 1.049,024 Ordinary shares benefici- Jenks and CatteD: Britannic Investment Trust holds 93J00 ..TMOLord Chelmer 4,329. R. Refuge Assurance CampanyhoSs 

Indies Pride Outerwear: Mr dly. 1,795.000 Ordinary shares and Assoc. Company bolds 133,333 (SSli per cent.). ... c Davenport 60,176. E. Davies 25.000 3.S5 per cent. (5J per cent;) 

F^L F d "SSr&OS 55.000 Preference Aares as a Ordinary shares (7j7 per cent.). Western *"£i*E*gg£ W2? P Down 12BS7. A. II. redeemable Preference stock 
Ordinary Share “ (5R7 ner cent.), trustee. Mr. D. C. A. Owen holds j House of Fraser: Fraser Foun- C^: Reruee Assurence co. holds ^ N T A. Greenwood I9S1-S3 (22 per eeDL). 

Guest Keen and Nettlefolds: 7.9S0 Ordinary shares and 100 datum, of which Sir Hugh Fraser 30.000 Ordinary snar per b p Hogg L.000. J. Scottish United Investors: Lom 

Sir Douglas Bruce-Gardner. a Preference shares all beneficially. ^ rl 5_ r l S5Sr* 0l 5|g “JflSl 3 Ran'dalis Group: ITC Pension Hotehlnaon 30.477, S. Ince 366. A. don Indemnity and General 1* 

deputy chairman, has exercised Bremner and Company: Scot- ^ n«m«2r,* n iiiv 

his right to take up 575 shares in tish Amicable Life Assurance 
accordance with terms of the Society holds 307,500 Ordinary 
RighLs issue shares (5.54 per ccnL). ,- ‘ 

A. J. Wortbinelon (Holdings): imbed Dominions Trust: Eagle Uoyds Ban'k 'isf.y Nominees' 

S. G. Worthington, a oweetor. Star Insurance Company holds v »n nipmro's Land Comoan>: nudi „..> u >»« 3 ... — - _ - , 

holds 114.950 i including family 70.000 3.15 per cent. Pref. slock J \ T odhurncr a director, holds shares bv directnrs-^Tr. G. B. Scottish Amicable gunman 4.493 Ordinary shares on transfer 

interests) 15.73 per cent.). Mrs. (7 per cent.). «5tt Sue*. V RUcSe. a direc- Audley. 505.274 (8.17 per cent.), ciety should read 390.000 shares ti> beneficiary. 

M. B Worthington holds 124.000 I. Barget: ITC Pension Trust tor bolds 29.037 shares, N. F. Mr. R. H. Gapner 500,145 (8.09 not 39.000. Armour Trust. Mr. P. R. Bond, 

(6.2 per cent.) and Jlrs. ill. E. V. jointly with ITC Pension Invest- Hyland a director, holds 2.000 per cent) and Mr. D. A. Brown A. and J. Mucklow Group. Com- a director, has purchased 10,006 

Gibson holds 111.000 (3.55 per ments holds 82,500 Ordinary shares' (non-beneficialiy), G. W. 425.441 (6.88 percent.). pany has been informed oE ) tne Ordinary shares. _ ^ 

cent.) Ordinary shares. shares. Beckett, a director, holds 2£1 2 British Electronic Controls: Mr. following directors ^(beneficial and Banoon Ite Holdings: C. G, 

Percv Biltoa: Cdenhazel Invest- Western Motor Holdings: Mr.- shares B. Easier holds 40,000 S. J. Ticomb bolds 297,500 Ord in- family) interests— Albert J. Mue* Manktelow holds u.500 5 per cent 

mem Trust holds 12.931,995 Ordi- K. J. Mumford, a director, holds shares. ary shares (7.81 per cent) of low 508.397 Ordinary shares (a cumulative Preference shares 

nary shares (34.46 per cent.) and -84,000 Ordinary shares (9.33 per Scott and Robertson: Mr. J. R. which 75.000 are held non- per cent.). T. Mticklow 876,082 (12J1 per cent-). ' 7 

Percy Bilton Charity holds cent.). Scott, a director, together with benefiriallv. Ordinary shares (lOPfr cent) and Barratt Devedopmmta: u A 

2JJ48.000 Ordinary Shares (6.28 Courts (Funtisfaers): Mr. R. W. bis wife holds 555 per cent of Lyon and Lyon: Tees Towing Allen J. Muddow 812478 (9 per Barratt holds 1,437.593 sharei 
per cent.). Jefcoate holds 300 Ordinary the Ordinary shares. Co. beneficially holds 247,871 cent) Ordinary shares. Other lbs indndes the holdings a i 

T.P.T.: Mrs. D. Tyldesley holds shares, 4,301 “A" Ordinary shares Norwest Holst: Romany holds Ordinary shares (7.75 per cent). Interests in Ordinary are Mre 0. Barratt ' 

— r\ i :... .u.M. i:«Q „. __j J.U..JU. butcm rkflMU* (!1 n»r Tnkn T AuH. anal - Pa - gnM-ittuTi fnm T Jnn r.nnwianv 797375 (9 Jmin SteDhen of IjOnllOti: Mr. 

announces 

__ a total of 

Cum. Pre’f. stock (5R6 per Cent), shares, A. and J. Muckiow .(Pen- 305,725 shares (12.23 per cent.). 

Dundee and London Invest- sion Fund) 700,421 (8 per cent) Peninsular and Oriental Stem* 
ment Trust: Guardian Royal Ex- shares and Sea Moss Enterprises Navigation Co.: Phnenbs Assur- 
change Assurance Group holds 434.345 (5 per cent) shares. ' ance.Co. holds £300,000 Preferred 
39.000 5 per cent. Cum. Prel West Hampshire Water Com- stock (8.97 per cent) and 
stock (9.176 per cent). . . p any: Equity and Law Life As- Guardian Royal Exchange Group 

Dravton Consolidated Trust: surance Society holds 1,300 £10 holds £169,300' Preferred stock 
Guardian Royal Exchange 4.9 per cent. .“B" shares (9.S per (approximately 5 per cent.). 

A <311 ranee Group holds £17.000 cent.) and £26 3.5 per cent. Bullougb: Anglo-International 
28 -per cent Cumulative Pie- Ord inar y shares (5.9 per cent.) Investment Trust holds 329,060 
ference Stock (7.14 per cent). and Guardian Royal Exchange As- (3.27 per cent.) shares and L 
£123,150 3.5 pe rcent. and 5 per surance bolds through its sub- Bio oh n holds 449^08 (72 per 

cent Cumulative Preference sidiary Atlas Assurance Company cent.) shares. 

Stock (6.99 per cent.). and Guardian Assurance Com- Ranks Hovis ATeDoagaH: Mr. X 

Drayton Premier Investment pany £41.000 3.5 per cent Rank and Mr. J. D. Hutchison, 

Trust: Guardian Royal Exchange Ordinary stock (9.3 per cent), co-trustees of a benevolent trust; 
Assurance Group holds £312.000 London and Manchester As- have sold 230.000 First Preference 
Preference Stock (14.81 per surance Company holds £30.000 shares held by the trustees of 
cent) . 3.5 per cent. Ordinary stock (6.8 the Joseph Rank Benevolent 

Broadstone Investment Trust: per cent.). Trust No. 3. 

Guardian Royal Exchange Group . Wolverhampton and Dudley Morgen Crucible Co.: Mr. JT'F. 
beneficially holds £40.000' 3.85 -per ■Rtewerles: Mr. C. E. Guinness, a King, a director, has disposed of 
cent. Cumulative 2nd Preference director, has informed the com- 4.000 Ordinary shares and no* 

Stock 8 ner cent.) and Eagle Star pany that his wife Mrs. E. M. F. holds 25,995 (0.0628 per cent! 
nrouD h oMr £30.000 5| per cent. Guinness has recently transferred Ordinary shares. 

Cumulative 2nd Preference Stock 
(6 ner cent.). 



Trust: I.CF.C. Group bolds ployee share option scheme. cent). 



March 1967 


March 1977 


HOvVTHE PURCHASING POWER OF YOUR POUND HAS FALLEN. (Source, Retail Price lndex.1 

Is saving really worthwhile any more? 


In the present tough economic climate it’s 
a reasonable question to ask. But if you feel 
the need to provide for the future, then the 
only answer can be this: .it all depends where 
you save. 

Which is precisely why more and more 
people are turning to Scottish Widows: we’ve 
been offering a good return to our policy- 
holders for over 150 years. 

And today, investment opportunities in 
Scottish Widows are greater than ever with 
the launch of our new Investor Plan Ten. 

Although this is a new Ten Year Savings 
Plan, investment is in the very well known 
Investor Policy Fund, which has been highly 
.successful over the past ten years. 

? For example, a regular contribution of 
i£25 a month to an Investor Policy taken out 
on 1 April 1967 was worth £4,800 in April this 
year. Which is £2,290 more than the total net 
contributions after tax relief. And of course 
the security of life cover was provided for the 
whole period. 

And now the new Investor Plan Ten 
jpromises to be even better because more of 


your contributions is invested. 

But that’s not all. There is a very useful 
range of options as well. You can, for 
example, at the end of ten years extend your 
plan for another ten years at the same level of 
contributions. Or use your investment to 
provide a tax free income. Or extend your 
plan without paying further contributions by 
leaving your money invested in the Fund. 

Something else worth noting is that a 
capita! sum can be invested to provide 
annual contributions to the Investor Plan Ten 
by means of a temporary annuity under our 
Capital Investment Plan. And of course an 
insurance-based investment like this is an 
ideal way to provide for your dependants 
without incurring Capital TransferTax. 

For more information about Scottish 
Widows Investor Plan Ten ask your broker or 
financial adviser or get in touch with us directs 



SCOTTISH WIDOWS 

investor Plan Ten 


Continental and Industrial 
Trust: London and Manchester 
Assurance Company holds £88 500 
3.85 per cent Cumulative Pre- 
ferred Stock (8B per cent.), 
Phoenix Assurance Company 
holds £75.000 5i per cent Cumu- 
lative Preferred Stock (7.5 per 
cent.) and Eagle Star Group bolds 
£60.000 5$ per cent Cumulative 
Preferred Stock (6 per cent). 

J. W. Spear and Sons: Mr. F. A. 
Spear, a director, has disposed of 

2.000 Ordinary shares.. 

Highams: Mr. B. Phillips, 'a 

director, beneficially holds 558.000 
Ordinary shares (9-28 per cent). 

Tube Investments: Dr. J. 
Sawkfil. a director, has sold 
£3 539 Ordinary stock. . 

London Sumatra Plantations: 
Rothschild Investment .-Trust 
holds 1,529.800 Ordinary shares 
(9.6 per cent). 

Malayabrm Plantations: Roths- 
child Investment Trust holds 

2.650.000 (9.749 per cent) shares. 
TVbbltt Gronn: Mr. E. R. 

Bridges, a director, has sold his 
holding of 11,071 shares. 

Australian and International 
TYost: Trustees of The Post Offin? 
Staff Superannuation fund hold 

350.000 Ordinary shares. 

Border and Southern Stock- 
holders Trust Trustees of The 
Post Office Staff Superannuation 
Fund hold 150,000 Convertible 
Ordinary shares. 

American Trust: Trustees of 
The Post Office Staff Super- 
annuation Fund hold 385,000 * 4 B" 
Ordinary shares. 

CLRP Investment Trust: 
Trustees of The Post Office- Staff 
Superannuation Fund hold 

1.385.000 Ordinary shares. 

Electric and General Invest- 
ment Company: Trustees of The 
Post Office Staff Superannuation 
Fund hold 1.80&375 Ordinary 
shares. 

John Beales Associated Com- 
panies: Imperial Chemicals Staff 
Pension Fund are the beneficial 
owners of 240,750 shares (6.28 
per cent), R. C. Tongue and C. 
W. H. Morton, as trustees of J. A. 
Abbott deceased, hold 238,027 
shares (6.21 per cent.), Mr. R. G. 
Llttlefalr, a director, held bene- 
ficial interests at March 19, 1977, 
in 101,214 shares and other 
interests 168.370 shares. Mr. M. 
L. LSttlefair. also a director* at 
March 19, 1977, held beneficial 
interests in 64.000 shares— since 
increased by 5.000 shares— and 
other interests 146,370 shares. 
Certain of the other interests of 
Messrs R. G. and M. L. Littiefair 
include the same shares more 
than once in relation to trusts 
Messrs R. G. and St L. Littiefair 
are taking professional advice 
about possible disclosure of 
further interests. 

York Trask Mr. William Shand 
Kydd holds 330 shares. The com- 
pany . is already aware that 
Maurice James Holdings holds 
L340.000 shares and Mr. B. A. 
Bainbridge and his family in- 
terests hold 989,094 shares. 

London and Lomond Invest- 
ment Trust Guardian Royal Ex- 
change Assurance Group benefi- 
cially holds £16,900 51 per cent 
Cumulative Preference stock (563 
per cent.). 

Sanderson Murray and Elder 
(Holdings): Mr. P. L. Hamilton- 
Smith holds 171.221 shares (58438 
beneficially and 112,783 . as a 
trustee) (9.01 per cent.). Illing- 
worth Morris and Co. holds 

138.000 shares (7JZ6 per cent.). 
Geo. G. Sandeman Sons and 

Cn.: Mr. T. W. Sandeman 
announces tbar the trustees of his 
family settlement which was 
dated June 23. 1957, and was In 
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Sharpe & Fisher 

BUILDERS MERCHANTS 

Strong performance 


Highlights from the Accounts and Statement by the 
Chairman, Mr. K. J. Fisher: 

% The results reflect our determination to fight the recession 
from which our industry is suffering. Sales are up 34% at 
£1 3.8 million and the Group profit before tax is up 1 7%to 
£0.85 million: 

^ All operations within the Group traded profitably, both of 
the new ventures - Bicester Merchanting Branch and 
Abingdon Sandfords DlV Store— contributing to profit in 
the second half of the year. The/rsuccess has encouraged 

. us to think that our future expansion will follow this 
pattern and we are at present actively investigating the ; 
possibilities, especially the extension of DlYStores. Y. 

It would be remiss of me not to express some apprehension 
a bout the 1 977 prospect, but your Company's ability to . 
prosper in the most adverse circumstances was adequately 
demonstrated in 1 976. 1 have every confidence in the 
capabitity of the Company and my confidence is based 
upon the knowledge of bur strengths. 


!o 



1973 

1974 

1975 

1976 


£000’s 

£000*8 

£000*s 

£000*4 

Sales 

7.742 

8,152 

10,297 

13,799 

Profit before tax 

676 

693 

728 

85* 

Profit after tax 

330 

337 

336 

402 

Gross Ordinary Dividend 

1.65p 

. 1.82p 

1.93p 

2.T2p 

Earnings per share 

• 4-2p 

4.3p 

4.2p 

5.1 p 

Asset Value per share 

— 32.7p 

35.6p 

38.6p 

- 43. 3& 


NORTH ATLANTIC SECURITIES 
CORPORATION LIMITED 

Interim Statement 

for the six months ended 31st March, 1977 


(AutEted) 

Year 

ended 30 th 

September ' 

1976 

£• . . 

969,517 Gross revenue 

29LB88 Less: Expenses and Interest 


(Unaudited) ^ 
SixuronQis Sixxnonl&s 
ended ended . 

31st March . 31st March 
1977 1976 

£ £ 

491,798 415,973 

146,925 144,042 


Net revenue before tax- 

677,529 ation 344,873 271.931 

258,431 Less: Taxation 136,194 100,965 


419,098 

384,120 Less: Interim' Dividend 

• ' NET REVENUE 
£34,978 RETAINED 


208,679 

174^00 


170,966 

122,220 


£34,079 £45,740 4 



2.2p Dividend on Ordinary tl.Op 

per - Snares payable 20th Mar, per 

sbare 1977 share 

for the year 

*Net Asset VaHae per 
Ordinary Share at end of 

ll8£pcXL period 119pc.d. 

Net Asset Value per 
Ordinary Share assuming 
J . foil . conversion of . Con- 
llSpcd. vertable Loan Stock U51pc.tL 

t The increase in the interim dividend is for- tee piiipo® 
of reducing the disparity between tb& Interim and 
dividends. ... : # 

* The Net Asset Value includes the full amount of 
investment currency premium which at 31et March, 1977 V* 
equivalent^ 20lp per Ordinary Share (31st MardC 197$*^ 
-4ip per share, 30th September, 1976 -— 27*p per star®)* -:4 
provision has been made for any liability to taM* 
capttal gams which may arise in the future on realisapff*- 
01 investments. 
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Profits rise 
seen by 
J. Menzies 



ii 

• 

»• 
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Kit. 


Budgets at newsagents John 
Menzies (Holdings) indicate 
further. Increase in ■ profits, 
although . there seems little pros- 
pect of any rise in living stan- 
dards before the end of the year. 
Mr. John Menzies. . chairman, 
• states. 

• In the retail division the 

v. CANADA- Jtill hy M .topr#atovg €e»fal Canada . Potash. Nor&nda grade was 0.6 per cent. against current vearhas started well 
-mineral potential dcspite-iiavoi" considers this to bo an efficient 0.67 per cent. Contained copper sales running above budget. The 
: been one of the worlds longest- operation, but * unfortunately, its produced was 37 . 8 W tonnes coin- dfvLrioir is poised to take advan- 
established mining . areas. • But prbflts are confiscated by present pared with 47,766. but, with the tage of any upturn In consumer 

. 'the realisation of. this^gotepttal tax rates. ' - * use of additional production expenditure* he tells members in 

* :tefi been mace more difficult In Noraoda points out that-' last facilities later on in the year, his annual statement. 

recent years .by. the country's year’s /pre-tax profit was 1977 production is expected to Th„ 

1 .increased fiscal demands on the gCanJJOlm. <£IL3m.). But after be more tSrnln 1976^ iZSt 

..demands on the- extractive. indos- mineral royalty, land tax. pro- * J . . . strengthening rij* 0 *™*™**: 

tries which must have a fair pror rationing fee, reserve tax and THa . . . agement has been essratmlly 

incentive if they are to federal and provincial income ~ The fawnee uranium mine. in completed. The benefits should 
continue to provide, the ever- taxes the mine was left with a 10 r* w Y °H kB “ j* ® cu £T? Ilt wn 

•.increasing risk capital that is loss of SCaiL3Jtm. Perhaps the “ ten »*«onal Energy Corporation now investment has been 
' SreirSl for M has . earn into full production directed pnmorily towards m- 

development of- new ' mineral come -release • 


Teutonic Bore 


has 

with a planned annual production provements in fittings and lay- 
rate of 200,000 Lbs. IBC has outs of existing outlets. The net 
started design work, and site addition to sales space of 4 per 
preparation . for the Zamzow cent Is the lowest for some years 
Uranium mine, 22 miles from and followed the decision to 


Pawnee. 


iim. 

;ll{r<> 


Tin companies 
to pay more 


restrict debt at the interest rates 
then prevailing. ' 

The retail venture in France, 
undertaken in a very different 
economic climate, has not 
fulfilled hopes. Large additional 
' resources would have been re- 
paired to achieve success. Further 
rf Investment could not be justified 
closure was 


tMI* .. 
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i . deposits. 

• Commenting on ' the - problems 
-of asbestos ■ nationalisation in 
, .. Quebec and severe taxation else- 

where Mr. D. R. Laporte, chair- 
.• ■'.‘-man of the Mo Tinto-Zine 01*6 
. ' group’s 66.2 per - cem.-owned ■ - 

^ Brin co still finds cause for IT IS now' confirmed that work 
."V' J] optimism. Having learned to done io far on ihe Teutonic Bore 
■' adapt to changing conditions copper-zinc discovery in Western 
:- ;Brinco has "no desire .{a eon- Australia 'of Selection Trust and 

tribute to the endemic pessimism t«m Holdings has indicated a AGAINST the background 

■ which prevails to-day in some mfheralised deposit of between pressure by unit trust groups and reeratfuilv 

• .quarters on the future of our 2m. And Sin. tonne* The average for good terminal dividends to deXwei. he savx^’ 

country.” - . grade, .it is disclosed, .is 3.5 per be paid by Malayan Tin, Southern As reDortedl on Aoril 20 nre- 

i. Meanwhile, Bnnco -topes Withm cent copper, 8.5 per cOnt ^nc Malayan Tin and Southern Kinta, tax orSS^or the v^r to JanuSv 

■ two months to have, something and HQ grams- per tonne silver, which are aH transferrins? their 2 fl *1977 reLTfrum^ £2.72mm 

• ..positive to . say. . om. progress /wrtii. The/inetal grades are good— domicile from London to Malay- ra’im. on mrnover uo from 

• . the SC300m. (£167m.)^ - A&itiW especially in the case of silver — sia. come forecasts of higher final ngg -H m. tn £144 lm. 

asbestos project in north-western and although they are below the dividends from all three tin rtch haia h „ 

• -^Quebec. Marketing and .finance higher -results obtained In bore- companies.'- 

• Stalks are . continuing .. with holes, fibey are much in line with ' ' .. h .. f ™ 

"new health standasds for asbestos Sm^t- to be smaller than had Edjnburgl1 * 27 - 

. mining and the Quebec Govern- been hoped for. but exploration 12 J 5 paL ‘ 

. ment’s views on a participation in Js con timdng in the area. i 2 T Jfln 

. theventure. - . Teutonic bore is jointly owned be*dSared ASSOCIATES DEALS 

• Comtnco’s 81 per ceqt-owned held hy Sdcast Exploration, the ^^reflolders here. 

Valley Copper Mines could now aiSJes rf which rose llP to S9Jp ** c V rr | nt . exchange rates^ 

L,D; come sooner than later, v»«lerfav Malayans final for the year to 

He points out that Valley owns^ •" June 30 wlH be «M0.75,equiva- R 

'•30 percent, of the depomts and - •. ^ . lent to approximately 17.5Bp ? oss 2 a, 000 Slmonside 

that Cominco has recently ac- D rtIjNT)-TTP 
•:; u ;iairqnired 12 per cent of- Bethlehem .Bwfcuvxrvz 
'■ Copper which alsao has a' stake . In Canada, Prestos 

• : -Hn the deposit together with a which is 81 per cent owned by 23.71p gross. The gross equiva- , _ ^ 

2} per cent royalty over a large Mo Tinto-Zinc, had net profits lent total for 1975-76 was HL92p. w tr^frr ai^f 1 

1 ■ !. wpart of Valley’s potential produc- in the March quarter ofJC6.7m. Southern Malayan’s forecast chased onMbeli 

- ^tion. (f3.7m.) compared with SGllm. in final is also JM0.75, equivalent to 

•' According tn the V«S*y presi- the same period last yedr. The in- I7fi6p making 2 S.Tlp gross tfae 

■ -(dent, Mr. S. M. Rothman, studies crease is attributable to the better against ISJSjf gross for 1975*78. Centre Hotek fQnSSiV-Smn^ 

• -r..^ carried out by Bethlehem In*- performance of. Rio Algom, In Southern Kinta, which ended its SflTBrSfi 

. - . cate that. mining by block caving which Preston bas a 43.8 per cent, year in March, forecasts a final a { 541 ^' and 750 000 at56kn ,0 °° 

• methods ol a 130m- tonnes’ part stake. ; . for 1976-77 of 8M0.50, equivalent u25d Srethereand Co!ye’ster. 

-. of the depoait grading 0.51. per ★'■•.★.• * , to 11.71p to make a total of lo.58p soldj on behaI f^ dtecretion- 

cent copper and 0.027 per cent The. tLSL . group, Freeport gross against lla4p gross for the ^ inVStment clients 25.000 Daw 

- molybdebam “ may be feasible in HOnerels,- had 'net profits of previous year. IntL ord shares at 200 p 

- the near future.” But a aqiper $S.09n). (£4.7m.) In the quarter All dividend forecasts are made 

. price 61 vt least 85 cents per to Marcb, compared with $ 13.7m. subject to the transfers of doau- 

pound (it Is currently around 63 in .the. .same period last year. cj] e becoming effective. In Lon- 

cents on the New York market) Although the figures show a con- don yesterday, Malayan rose 2p Gough Cooper and Co. has 

■ will be needed to make when the sideraMe fttll, they are higher t Q 227p; Southern Malayan 6 p to bought Edwards and Co. (Long- 
nroieot comes on stream. .' than in the 1976 fourth quarter i 5 g p; and Southern Kinta 3p to Add), builders merchants, Dart- 

- - ~r -v^,* 4 — '•~~” 1 ^ ford, Kent, for £430^00 cash. 


investment 


discretionary 

clients. 

™ Grieveson Grant and Co, as 

June 30 wiH be $M0.75, equiva- 
lent to approximately 17J»p 

gross. Together with the interim ST'S™! d 1 87 ip 

already declared of 4p net this f 

Mines, will make a total equivalent to thers go ld on behalf 

nedhr ® 3 .np grbs“ Miniva- ?! discretionary investment clients 

jrrt total f 
Southern 


GOUGH COOPER 


Barely economic at the moment because of ''better, results from 
-are Canada* potash mines in Indonesian copper operations. 
^Saskatchewan which axe ■ hit by * - * 

.the various provincial, federal and. Copper production fell sharply 
.municipal taxes. On top of this at .the Mo Tinto-Zinc group's 
•• they are threatened by. the take* Bougainville operation in the first 


TOOTAL 

Sales and exports up. 
Earnings doubled. 


-Preliminary results for the year ended 31st January 1977- 


SALES 

EXPORTS from U.K 

PROFIT before Tax 

EARNINGS on Ordinary 
Share Capital 


£ million 
324.6 
45.1 
17.8 

9.4 


Increase 
on 1975/76 

+26% 

+32% 

+95% 

+ 100 % 


EARNINGS per Ordinary Share 5 . 9p 

DIVIDENDS per Ordinary Share 3 ,75p 

(Gross equivalent) 


+74% 

+ 10 % 


Group profits for the second half of the year were nearly double 
those for the corresponding period last year. Virtually the whole of this 
improvement derived from the U.K. textile activities which benefited 
from improved trading conditions and also from a reshaping of major 
sections of the business. 

The Board feels that optimism is wholly justified, despite the 
uncertainties of the political and economic climate. In the light of the 
trend of profits, the Board recommends the maximum permissible 
increase in the Ordinary Dividend. 

The Report and Accounts will be posted to shareholders on 27th May 1977 
and the Annual General Meeting will be held in Manchester on 22nd June 1977. 

Tootal Limited, 56 Oxford Street, Manchester M60 1HJ 


CORAL HAS OVER 
50% OF CENTRE 

Corel Leisure has acquired 

aver plan of the provincial govern- quarter of the year because of share? in. Centre Hotels (Ow»- 
.. ment which has, already bought the mining of hard lower grade ston) which, together with other 
s^rbe Duval and SyJvrte. f nrfhes. And .ore and a planned concentrator undertakings r . following Co ™|| 
. r Vs looking at three .others. ' '-/• 'shutdown. Ore milled was 7.07m. hid op the group, amount ta 50.2 
V| Vf.Qn the take-over list Ts tonnes against 8.04m. tonnes in per cent of the issued capital of 
Noranda’s 51 per ■ ceht-owned the 197B first quarter, while the Centre. 


& Fishs World V alue ef the Pound 


2 MC 


The table* below gives the latest available 
;r'3nG rates exchange for the pound against various 
currencies on May 2, 1977. In soriie cases 
rates are nominal. Market rates are - the 
, .. r average of buying and selling rate® except where 
' they are shown to be otherwise. In some cases 
market rates bave hsen calculated from those of 
foreign currencies to which they are tied. 

Exchange in the UX. .and most of the 
countries listed' ii officially controlled and the 
rates shown should not be takers as being 
applicable to any -particular transaction without 
reference to an authorised dealer. 

Abbreviations: (SI member of the sterling 
area other than Scheduled Territory; <k) 


Scheduled Territory; (o) official rate; (F) free 
rate; (T) tourist rate; (dlc.) non-commercial 
rate;; (nx) not available; (A) approximate rate; 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/C) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling dollar rate 
<Bk) bankers* rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp flodtnatioBs have been seen lately 
in the foreign exchange market Rales in the 
table below are not in all cases dosing rates on 
the dates shown- - 


. i Value. of 
Place and XmeI Watt j & Sterling 


Djibouti FnuK 

Afghani 

Luk 

Dinar 

1 French Frane 
1 tiiuiieii pMea, 
Ktom 
K. (Vribbrnn 


LfarsftlRu 

.LRtuuilalan. 

■ Ihstda 

•IKWM - 

■n^nla - 

lOllcua (fit... 
j'KcntImu. 

.iiFtnlfai (S). 

.nutria 

.zuree 

t nhamnn /Sl Ba. Dollar 
in utf Iml nlilS) Taka 
•nli mill iK|.... Dina 

Wturk-Ia Spa. Peseta 

«rl— Bartsadm g. 

■el glum B.Fkane 

cli»o H S 

i-ntit C.F.A. Frafto 

rnhudaiSi... Bda.S 

hmnn— Indian Rupee 

ollrla Bolivian Peso 


•"Ba 

jOltKKA) 
1 (nfa) 
7.77 
-asatB 

nass 


cun 

Ac. FMoFneekaite WB.1B 

Australian 6 
SohilU 

Portvg. 


1AS7SB 

tS.78 


^ r - 

UV 


ntncua iSV. Pula 

Crurtnro 

- ■ r\'lrjpnIaiS>.t. : .S.S 

..mineilSf Bmn*i S 

r [^{TIKdsarln t^ v 


arm*. Kjrar 

aiundi Burundi Pnuae. 

imero'nBp C.F.A. Franc i 

uuita ..LioaiUan s 

«nary Is Spanish Peseta 

t|x- Vmle I. Uspo V Emida - 

ivduiii I-uiS) Cnv. I. S 1 

.-nr. Ai. Bp.. C.K.A. Fra nr ■ 
luil..._ t'.F.A. Krane j 

hile I'. »— » | 

hiiu.i Iteuiuinhi Yuen? 

nl'iliiliia f. IV* i f 

Djiir.ioo I'd*. UPA Franc r 

imps (Blkg. lLF_V. Fnna ] 

'nUtUhsu.... Colon ! 

uh* I Culian Pe« \ 

Xlirua L'ypnn £ j 

- MriuMlOTatf Koruna ; 

«Uaark..» Daolah Krone I 
umtaleatS). B. Caritohean S I 
obi In. Hep_ Dominican Peso) 

reader -.-.Snore ■ 

sn*. Egyptian £ 
Uilopfe. RthknilM Birr 
4 * t'l Guinea Peseta 

Falkland la. £ 

■n> la ... Danish Enxa 

Ji !■- {SU..ktil* 
nland — — Mirth 

nmn Preach Treas 

.CirhLAfe C-FjV, Pnao 
'. Qokaa-., Local Franc 

. Fee. Is.... C.F J. Fiane 

ibon C.F.A. Fcuo 

i ruins IS.}... Dalasi 

i {?«**** 


1.7W8 
ssjarig} 
0.B7B 
118.22 
Sj«SK 
r(cn)}B2.H 
',({01)82.10 
5.4385 
426 3g 
1.7188 

54.382 


n-s. 

22 JS 

1.7196 

4.S2B6 

1.6348 

11.40 

164 AO 


4»«e 
1.7980 
118.22 
86.36 
1.433 
43930 
43We 
(fiki S2JZ7 

5.2285 
(Fj 62.68 
Cfi* 

4263* 

14.78868 

1.72517 
8.7077 
1 tcna)9.70 

isssr 

wifi 

4.8429 

1.7198 


Plane and Local Unit 


Gwm “- v treBt } Deutsche maricj 
Ghana ft>) — Oedi 

ROmUtar (K). G (Inal tar £ 
Gilbert Is. Anar. Dollar 

Greece Drachma 

Greenland--. Danish Kroner 
Grenada (Si... K. Raribhean S 
Uuadalonpe... Ln»l Franc 

Roam.. U£. S 

Guatemala.... Qnetnd 
Guinea Bop— SOy 
GnlneaBisaan 
Guyana (Si ...OuyuWM f 

Haiti-—, Qounlt 

Honduran liAp Lempira 
HoncCouftS) BJC S 
Bnnftary.-.— Forint 


ValnOot 
a Sterling 


4.BSla 
14662 
1.00 . 
- 146726 


)«)14I 

OOAMMS 

HAS 

1 J 

1046 L* 
1484a 
648 
1427# 
4261# 
8427a 
161.886 

424S# 

a 

tttlj 


Xoeluui (3>- 

lndtA (B) 

Indcmesia ..... 

Iran - 

Iraq 

Irish Bep(li).. 

Urani — 

Italy- ;.. 

Ivory Ooaat— 
Junnioa (4) . 
Japan—-.-... 
Jordan (Si — 
KampuDhe*.- 
Xeay» IS) — . 
Korea (ktb>— 
Korea (Sab) — 
Kuwait (S).... 

Laos... 
Lebanon ~..— 

Leaottau 

Liberia *. 

Lib$n» 

Ueuht’nsm... 
Lui-wu bourjj . 

VuU". ..... 

Madeira 

Matagaoy Up. 
Mnlani id).... 
Alala^-aia (t*i_ 
.UflkUne is .(rtf 

SUU Up. 

UaiU(Si....„ 

U»,Tjnlrjn*» 

Mauritania ... 
M aoril Itis (S). 
Mndeo 
Miquelon— 
Mwnaeo-...— 


Montserrat.^. 
Voroooo — 
MfWftmMqus. 

Raunrli- — ■ 

Mwid-. 

Hetboriands^ 
Ifetta.'ABt'lea. 
X«vr Hebrides 
N. Zealand (S) 
Xkmwm—. 

Nigeria tS) — 

W array 
Oman Sultan- 
itsdr (Si — 

Pakistan.-. ■ 

Panama. 


I.' Kroon * 
luL Bupee 
Rupiah 
Kinl 

Iraq Dinar 
Irian £ 

Israel £ 

Lira 

C.F.A. Franc 
Jamaica Dollar 
Yen 

Jordan Dinar 
Hel , 

Kmf» SbUling 

Won 

Won 

Kuwait Dinar 

Kip Pot Poi 
Lebaneaa£ 

S. African Band | 
‘Uberiaa S 

Libyan Dinar 
mssFraiit: 

Lax Franc 
Parses i 

Portns'seKsnidoj 
Jlli Franc [ 

Kaacha 
Uingeli 

y.nt Kupec 
Mall Ftsno 
Maltese £ 

Local Franc 
Ouguiya* 

M- Huprr 
Mexican Peso 
CJ-A. Franc 
Preach Franc 

Tugrik 

S. Caribbean 
Dirham 
Hoc. Bsendo 

AntrJJoUar 
NepaieaaBopee 
Guilder 
^■rilll»H QnUd 
jFrano 

^Austl. Dollar 
X.ZJMUar 
Cordoba 
(LF-A- Franc 
Kalla 

Kivg.Smu 


HL26l« 
4.B429 
8427s. 
1.7168 . 
T.7186 
3B4&5 . 
66468 
4.3B4S8 
8488 
5.46 
8.02TS 
((cam) 70jffl 
l room 1544 

6 Hja ’ 

71K8B4^ 
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Extracts from the Statement by the Chairman, Mn Campbell Nelson 
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The year in brief 

The financial results for 1976 were, on 
the whole, satisfactory. Group profit 
before taxation was £16.5 million 
and net earnings £11.3 million. 

These results were, however, 
markedly below the 197&levels . 
mainly because the adverse 
market conditions I referred to in 
my Statement fast year persisted, 
particularly in our Quebec, 

Ontario and UK marketing 
operations. 

In 1976 we had a Rights Issue, 
and two major loan financings. 

This injection of new funds 
enabled us to repay some short 
term loans, maintain our heavy 
capital expenditure programme 
and increase ourworking capital. 

As a result the Group Balance Sheet 
shows a much stronger position. 


Where our strength lies 

The strength of Uitrafnar is that it is a 
multinational integrated oil operation. 

It operates or buys or sells or has trading 
interests in twenty countries, and has oil 
and gas reserves in Indonesia, Western 
Canada and inthe U.S.A., which we report 
for the first time inthe Annual Report, 

Even when the nationalisation of 
Venezuelan oil occurred at the end of 1975 
Ultramar was able to absorb the loss of its 
oil reserves and royalties in th&t country and 
yet come up with its second best ever 

eamingsthefollowingyear. 



Investment and return 

Qurtwo greatest investments in recent years 
have been £84 million in Quebec and £56 
million in Indonesia. 

As regards Quebec we have not so far seen 
an acceptable return on our investment. 

1 am confident we wit! : the outlook for 1 977 
is betterthanthe results for 1976. 

Our Indonesian oil production in 1976 gave 
us an appreciable addition toGroup profits, 
but it is the gas and condensate production 
which will make a really significant difference 
to our operational results. Everything points 
to the liquefied natural gas operation starting 
up in a very few months time. 


SummariMdjitMnelalnKdfs 

1976 

1975 

1974 

1973 

1972 


£*000 

£’000 

£’000 

£’000 

£’000 

Sales 

571,875 

275,344 

251,454 

171,728 

123.041 

Profit before taxation 

16,477 

22,574 

14,449 

9,685 

6,391 

Taxation 

5,220 

6,154 

3.664 

985 

319 

Net earnings 

11,257 

16,420 

10,785 

8,700 

6,072 

Capital expenditures 

32,655 

34,299 

18,493 

17,183 

21,194 

Earnings per ordinary share; 

Basic 

2 9. Op 

45.2p 

2fl,7p 

24. Op 

17.5p 

Fully diluted 

Ordinary share distribution 

’ 27. Op 

1 for15 

1 for 15 

Not applicable 

1 for 15 1 for 20 

1 for 25 


Benefits to shareholders 

These two large investments could 
not have been possible without the 
forbearance, year after year, of 
shareholders over payment of 
cash dividends. I ask you to be 
patient for a little longer and let us 
show you the full results of your 
forbearance. 

While we are projecting sharply 
reduced capital expenditures in 
1977, our objective remains 
controlled, profitable growth. 

At the same time we are looking 
to increased benefits from 
recent capital investment 
out of which to begin the payment 
of cash dividends. 

Thanks to staff 

1976 was a testing year for the Staff of 
the Group. They stood ai! the strains 
and stresses, and I admire them greatly and 
thank them ali on your behalf. 

Outlook 

There is great confidence in the Group that 
we shall do well in 1977. How much better is 
difficult to predict partly, because of the 
uncertainty over currency exchange rates. 

Operationally there has been a turn around 
in the difficult areas as well as a continuation 
of good performance in the areas in which we 
did well in 1976. In addition we expect to have 
the appreciable new source of profits from 
Indonesia gas and condensate in the second 
half of 1977. 

The Annual Genera/ Meeting will be held at 
Winchester House, Old Broad S/reef, London EC2 
on Wednesday 25th May at 11.30 a.m. 

To obtain a copy of the 1976 Annual Report please 
complete and return the coupon below. 


To: The Secretaries 
Ultramar Company Limited, 

2 Broad Street Place, London EC2M 7EP. 

Name 
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Ultramar hopeful of 
dividend payment 


IN SPITE oT projecting sharply 
reduced capital expenditures in 
JU77 the objective at UKramar 
Company remains controlled, 
profitable growth, looking to in- 
creased benefits from recent capi- 
tal investments out of which to 
begin the payment of cash divi- 
dends, stales Mr. C. 1* Nelson, 
chairman. 

The accounts far 1977 show 
that contracts and commitments 
not provided for m the accounts 
amount io about £ti.35m. <X7.6m.); 
that authorised but not contracted 
for totals £(LStim. (XlL’Jlam.). 

The projected expenditure is 
about £ 16 m. or which £llm. has 
been earmarked Tor exploration 
and production, principally in 
Indonesia and western Canada. 

The chairman says there is a 
great confidence that the group 
will do well in 1977. . How much 
better is difficult to predict partly 
because or the uncertainty over 
currency exchange rates, be .says. 
Some exchange loss is expected 
In 1977. 

Operationally there has been a 
turn-around in the difficult areas 
as well as a continuation of good 
performance in the areas in 
which the company did well in 
I DTK. In addition the appreciable 
new source or profits is expected 
'from Indonesia cas and conden- 
sate in the second half of 1977. 

Ay regards Quebec. Ultramar 
Jias not so far seen an acceptable 
return on it.-, investment but Mr. 
Nelson is confident that it will. 

"\Ve ha\c under consideration 
improving the economics nf the 
sQuehec refinery by installing a 
catalytic cracking unit, but wc 
shall have in delay this for the 
time being because of economic 
and i-ntiiiL-.tl uncertainties. Even 
rUifhoiil this improvement rlie 
'nu Hunk Tor 1977 in our Quebec 
operation i* heller than the 
results for 19Tfi.“ he stales. 

Referring to reserves in the 
North Sen. Mr. Nelson says a deci- 
sion st >11 lias to be made to deve- 
lop the Maureen and Mabel fields 
in Block 16/29 and further drilling 
Is required to assess the potential 
of the Renee discovery in Block 
15/27. Ultramar has a 6 per cent. 
’Interest in all these oil dis- 
'Coverics. 

In his report Mr. L. R. Benson, 
chief executive officer of operat- 
ing companies, says that for the 
decade ending 1970 the group had 
-total capital expenditures of 
ElOOm. This was partly generated 
from internal cash flow, hut also 
■partly by oui«ide borrowing and 
new equity funds. The major 
capita! invest moms were in 
Quebec. Indonesia. Iran. Ecuarler. 
■ i'.K. and Western Canada. Only 


the latter has so far been Riving 
a return commensurate with the 
investment. 

The directors expect Quebec 
and Indonesia, in which there is a 
combined investment of about 
£i40ni.. to generate a fair return 
over the next decade. 

In 1977 he expects to continue 
to do well in California. New- 
foundland. Western Canada, 
Indonesia, shipping and cargo 
trading operations. “We can 
expect an Increase in profits in 
the second half when the LNG 
plant in Indonesia comes into 
operation. The Quebec. Ontario 
and U.K. operations should also 
show an improvement upon the 
disappointing results of 1970. 
There are many uncertainties 
ahead but the present indications 
are that we wifi do better in 1977 
than we did in 1976." 

As reported March 17, pre-tax 
profit for 1976 dropped from 
£ 22 . 57m. to £16.4Sm.— sales In- 
creased from £2 75. 34m. to 
£57l.8Sm., due to the higher price 
of crude oil and products, the de- 
valuation of sterling and unusual 
trading in crude oil to improve 
refinery economies and to maxi- 
mise working capltai. 

Crude oil production averaged 
G.4SI barrels per day compared 
with 10.436 barrels per day for 
1973 — the 1975 production in- 
cluded 5.0BS barrels- per day from 
the former Venezuelan operations. 

The group participated in the 
drilling and completion of 42 
wells in 1976, of which 13 were 
in Indonesia. 23 in Western 
Canada, ihree in the North Sea, 
luu m iron and one of the Gaspe 
Peninsula in Quebec. 

A statement of source and 
application of funds shows that 
working capital increased by 
£26.61 m. (£!3.6lm. decrease l— 
cash lid lances dropped by £ 1 . 06 m. 
(£25.01)0 increase) and overdrafts 
and working capital loans de- 
creased by £3L69m. (£27.73m. in- 
crease). 

Meeting. Winchester House, May 
25, 11.30 ajn. 

Anglo 

Continental 

Following consultations with 
major institutional stockholders 
of Anglo-Continental Investment 
and Finance Company, proposals 
arc to be submitted to the 
holders of the 91 per cent, partly 
convertible unsecured loan stock 
19S2. 9} per cent, unsecured loan 
.stock 1932 and six-month rate un- 
secured loan slock 1974-S3 


CREDIT COMMERCIAL DE FRANCE 

PARIS 

The Annual General Meeting of CREDIT COMMERCIAL 
DE FRANCE which was "held in Paris on the 27th April 1977 
under the Chairmanship of Mr. Jean-Maxime Lcvdque, 
approved the accounts for the financial year to the 31st 
December 1979. 

After amortisations and provisions amounting to Frs. 133 
million, againsl Frs. 122 million in 1975. the net profit of the 
bank rose to Frs. AS million against Frs. 73 million in 1975. 
The consolidated net profit attributable lo shareholders of 
Credit Commercial do France amounted to I-rs. 79 million 
compared lo Frs. S9 million in 1975. 

The meeting approved the payment of a net dividend of 
Hr*. 7.40 per share plus a tax credit of Frs. 3.70, making a 
total of Fr-s. U.lfl, against Frs. 7.00 plus a tax credit of Frs. 3.50 
for the previous year. 

The meeting confirmed the appointment of Mr. Pierre 
Liotard-Vogt. Chairman of Nestle Alimentana S.A., as a 
Director of Credit Commercial de France, and also elected 
Mr. Lucien Hartog, a General Manager of Credit Commercial 
de France, as a Director of the bank to replace Mr. Jacques 
Bronet. Honorary Governor of the Bank of France, who has 
reached the age limit. The meeting also eleefed as a Director 
Mr. Philippe Thomas, Chairman of Pechiney Ugine Kuhlmann. 
to replace Mr. Pierre Jouven, Honorary Chairman of -Pechiney 
Ugine Kuhlmann. who did nor wish to renew his mandate. 

Finally, the meeting authorised the Board to proceed, tf 
it deems it necessary, with the issue of non-convertible and 
nnn-cxchaneeahle bonds up tn a limit of Frs. 1 billion. This 
authorisation is valid for five years and replaces the previous 
authorisation for an issue of such bonds up to a limit of 
Frs. 500 million, which is hereby cancelled. 

The Extraordinary General Meeting, which followed the 
Annual General Meeting, authorised the creation of bearer 
shares and modified the sla lutes accordingly. 

During these meetings several shareholders made known 
iheir intention to Torn) an Association of Shareholders of 
Credit Commercial do France in order to safeguard their 
inli-rv'-L-i in the face of an eventual nationalisation. The 
Chairman -bowed himself to he favourable to this initiative. 


whereby these unsecured loan 
stocks would become debenture 
stocks. 

These stocks would be secured 
by first floating charges on the 
undertaking and assets of Anglo 
Continental and guaranteeing sub- 
sidiaries in consideration for 
stockholders agreeing to certain 
amendment* to the terms of the 
trust deeds constituting the 
slocks. The amendments include 
inter alia the cancellation of the 
conversion rights attaching to the 
9j per eenL partly convertible 
stock. 

Meetings to consider these pro- 
posals are being convened for 
May 23, and a letter to stock- 
holders explaining the proposals 
and convening the meetings will 
be posted shortly, it is stated. 

Call to lift 
curb on cash 
exports 

A call to the Government to 
stop restricting the export of 
sterling is made by Mr. Joseph 
Godber, chairman of Tricentrol, 
in his annual statement. 

Mr. Gadber, who is also an MP, 
claims that the Exchange Control 
Act of 1947. with its various 
amendments and. edicts handed 
down from successive Chancellors, 
has failed in its purpose. 

Its continuance on the statute 
book restricts British business 
overseas, he adds. 

It is a myth that growth in 
investment overseas by British 
companies has weakened the 
British economy; indeed the 
reverse is the case, he says. Strong 
British companies competing 
internationally are an essential 
feature in Britain's recovery not 
oniy in its domestic economy, but 
politically in its status in Europe 
and the world. 

The benefits to Britain of sel- 
sufficiency in oil and gas will 
provide a strengthening of ster- 
ling on external account and 
create an opportunity for British 
business to be given its freedom 
to develop the British presence 
in the Third World In partnership 
with local national interests. 

It is far better to channel ster- 
ling through the disciplines of the 
free market economy than dissi- 
pate it through aid grants and 
long-term loans, he adds. 

According to Mr. Godber, 
Tricontroi's future as an oil and 
gas explorer can be most promis- 
ing provided the Thistle Field 
romes up to expectations and the 
British Government ceases to 
restrict the export ol sterling. The 
long-term prospects for overseas 
exploration will depend to a 
large extent on some relaxation 
of 'the stringent policies. on ex- 
change control. 

During 1976 Tricentrol’s pre- 
tax profit rose sharply from 
E0.99m. to £2.4 Sdl. Steady growth 
in profits is expected in the 
current year and the long-term 
prospects arc “ much more 
axciting.*' 


Tysons 
steady 
at £0.79m: 

.A small increase in pre-tax 
profit from £742,083 to £796.172 
Is disclosed by Tysons (Con 
tractors) for 1576 . after being 
down from £413,257 to £337,711 
at halfway. Similar year-end re- 
sults were forecast ' in' November 
last year. 

Annual earnings are shown to 
be S.lp f6J33p) per lQp share 
before extraordinary debits of 
£34,000. The dividend payment is 
2.1175p (L925p) net, absorbing 
£105575 (£96.250). Turnover 

amounted to £i2.i6m. (£ 1 2 . 66 m.). 
Tax takes £391,258 (£400,716). 

Safeguard 
ahead at 
half time 

Revenue before tax of Safe- 
guard Industrial Investments rose 
from £0J25m. to 50.29m. in the six 
months to March 3L, 1977. 

The theoretical break-up value 
of the company at March 31, 1977, 
taking quoted investments at mar- 
ket value and unquoted invest- 
ments at valuation, deducting 
accrued- revenue and the par 
value of the Debenture Stock but 
before deducting the contingent 
liability to Cap its in Gains Tax, is 
equivalent to 75.3p per 25p share 
compared with 60.6p at September 
30, 1976. 

The interim dividend is lp per 
share (same). Last year’s pay- 
ment was 3. Ip and profits £0.56m. 

30 Companies 
suspended 

The Stock Exchange yesterday 
suspended the share listings of 
30 companies, leaving 2,920 TJ.K.- 
quoted companies. The suspended 
companies are; — 

ADM Business Systems, Anglian 
Food Group, Arnsec, Ashley 
Gardens Properties, Baca! Con- 
struction, Burst on Group. C. and 
H. (Hotels), and GBR Jersey 
(Holdings). 

Court Hotels (London), Cox 
Industries, Daleholme (Holdings), 
Dallas (John E.) and Sons, 
Eldridge Stableford and Co., 
FPJE. Group. Greensquare Pro- 
perties and Greenwood and 
Batley. 

Heenan Beddow, Heenan Spark. 
Lane Fox and Co, Lews ton 
International Metal Products 
Company (Willenhall), Metro 
Town and Central Properties, and 
Moore Holdings. 

Norbreck Castle Hotel. Northern 
Developments (Holdings), Rose- 
dale Industries. Town and Central 
Holdings (Leeds). Venesta Inter- 
national. Westforth Electrics L| 
Automation, and Wood (W.) and 
Son. 

No barigans in any security of 
the above companies will be per- 
mitted other than provided for in 
permanent notice (124. 


Bridon to benefit from 
improving demand 


A SLOW but general recovery in 
demand for its products should 
benefit Bridon in' 1977. However, 
with substantia] unused capacity 
In modem plants, the group can- 
not expect to achieve full 
potential profitability until world 
trade improves, saqs Mr. Harry 
Smith, the chairman. 

He reports good progress on 
three important new projects. 
One of these, the new wire rope 
plant in Venezuela is due to start 
production this mouth. The wire- 
drawing facility for Bridon 
American Corporation and a 
project in Iran ' which will 
initially produce Hire rope and 
fibre cordage, are both expected 
to start up in the second half. 
Production of wire, will be intro- 
duced in Iran in 1978. 

The recently announced wire 
rope making unit in Indonesia 
being set up in conjunction with 
the Poleko Group, should also 
start production next year. . 



Four legs boosted Low&Bonar 
into the top ten chart of Scottish 
based international companies 


Year to 
30/11/76 
£000 


Year to 

30/11/75 

£000 


Group sales 

90,123 

69067 

Group profit before - 
taxation and minorities 

6,581 

5,364 

Group profit after 
-taxation and minorities 

2,349 

2,038 

Capital employed 

40,854 

30,529 

Earnings per share 

25.26p 

23.62p 




The Low.& Bonar Group Limited 

iJ-73 King Street Dundee Scotland DD1' WATelcphonc Dundee 241 1 1 Telsc 75103 

m 

fackaging'Engineem^ 



As reported on April 1, on 
sales up from £214Jm. to 
£243 .9m.. pre-tax profit for 1976 
rose £1 Am. to £18 .3m. UJC ex- 
ports were better at £33 .14m, 
(£28.1 5m.). The net dividend is 
increased to 6-05p (5.5p) per 25p 
share. 

At year-end, short-term borrow- 
ings showed a net increase of 
£L8m. (down £8.45m.). Long and 
medium term loans were up 
£2^ilm. (down £S.64ro.). 

Mr Smith says that the profit 
outcome was rather better than 

Uk. 1 -*i fo>. in 

spite of setbacks in South Africa 
and North America. 

in South Africa the sudden fall 
In he puce w. gold ieu lo a 
decline in mining and general 
inuuairiai acutuy lOgetncr with a 
.cutback in Government spending. 

Demand for wire rope was low 
in .tinerica due to the 

general state of the economy and 
particularly that of heavy in- 
dustry. 

Capital spending during the 
year, including plant transferred 
to leasing companies, totalled 
JE8.7IU. Ut this, expenditure on 
land and buildincs accounted for 
£1.4m. and plant, vehicles and 
equipment £7 .4m. Plant trans- 
ferred to leasing companies was 
£l-3m. bringing the total being 
leased to £-L2m. 

At year end contracts for 
capital expenditure totalled 
£S.lm. including £62m. for 
Bridon American Corporation. Of 
the further £3.5m. authorised 
11.6m. is for Bridon Wire in the 
UK. 

Meeting. Connaught Rooms, 
WC, on May 26, at noon. 

British Steel 
Construction 

The chairman of British Steel 
Constructions stated at the AGM 
that, both 'Qualter Hall and the 
floor-covering group were operat- 
ing profitably and he anticipated 
that the group would make a 
profit overall ibis year. 

Legal proceedings concerning 
the capital or Quailer Hall would 
be a protracted business and 
could well take as long as two 
years to resolve. 

Because of this delay the Board 
proposed ' notwithstanding the 
uncertainly surrounding Qualter 
Hall to put forward reconstruc- 
tion proposals which would In- 
volve a Scheme of Arrangement 
during the course of the next few 
months. 

The informal committee of 
creditors had approved this pro- 
posal said the chairman. 

TOOTAL 

Too tal announces that St has 
now received acceptances of the 
offers for the capital of Sllnuna 
Gronp Holding's representing 
over DO per cent, of the Ordinary 
capital (following the capitalisa- 
tion issue) and over 90 per cent, 
of the Preference shares. Tootal 
intends to acquire compulsorily 
(be outstanding shares. 

CHEMR1NG 

Cberaring has acquired Vacuum 
Reflex, a private company manu- 
facturing a range of. protective 
clothing, etc., for £85.000 satis- 
fied by 32.197 shares, and balance 
of £74^375 cash. 



Coutts &. Co. announce 
that their Base Rate for 
lending will be reduced from 
9% to 8i% per annum for 
balances in their books on and 
after 3rd May, 1977 and 
until further notice. 

The Deposit Rate on 
monies subject to seven days’ 
notice of withdrawal will be 
reduced from 4i% to 4% 

per annum . 


YORKSHIRE RANK 
RASE RATE 

With effect from May 3 1977 
our Base Rate will be changed 
from 9% to 8£% p. a. 



YORKSHIRE BANK LIMITED 

Reg. Office : 2 Infirmary Street, 
Leeds, LSI 2UL 


Williams 
& Glyn’s 

announces that the 
following rates will apply 
from and including 
Tuesday, 3rd May 

Base rate 81% p.a. 

Deposit rate . . 4 % p.a. 

WILLIAMS R GENTS RANKLTD 3 


Hill Samuel 



Hill Samuel & Co. Limited announce that 
with effect from Tuesday, May 3rd, 1977, 
their Base Rate for lending will be reduced 
.from 9 per cent to 8$ per cent per annum. 

Interest payable under the Bank’s Demand 
Deposit Schemes on sums of £500 up to 
£100,000 will be at the rate of 5* per cent 
per annum. Interest rates for larger amounts 
will be quoted on application. 


I Hill Samuel & Co. Limited 

100 Wood Street 
London EC2P 2AJ 
Telephone: 01-626 8011 
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L.B.I. Base Rate 

Lloyds Bank International Limited ■ 
announces that, with effect 

from 3rd May, 1977, its 

Base Rate, applicable to all its ILK.- 
branches, is reduced from 9% to 8|%. 
The rate of interest allowed on seven-day 
notice deposits will he 4.-o. 


LLOYDS BANK 
INTERNATIONAL 

4D/66 OueenVietoria St.,tffndon EC4P4EL Tel 01-248 3822 




Lloyds Bank 

Base Rate 

Lloyds Bank announces that, with effect 
from Tuesday, May 3rd, 1977, its Base Rate 
for lending is reduced from 9% to 

The rate of interest oil 7-day notice 
Deposit accounts and Savings Bank accounts 
will be 4%, a decrease of i%. 



Midland Bank 
Base Rate 

.... Midland Bank Limited 
announces that with effect from 
Tuesday May 3rd 1977, its 
Base Rate is reduced by i% to 
84% per annum. 

Deposit Accounts. 
Interest paid on accounts held at 
branches and subject to 7 days 
notice of withdrawal is 
4% per annum. 


’...V 

Midland Bank 






t * 



Base Rate. 




■ Lewis’s Bank announces that, with 'effect ;, 
from Tuesday, May 3rd, 1977, its Base Rate ^ 
for lending is reduced from 9% to 84%. 


The rate of interest on 7-day notice" 
Deposit accounts and Savings Bank accounts' 
will be 4%, a decrease of i%. 









Our business is 
merging your businej 
Successfully. . 

; 36 c HESHAM PLACE, LONDON SWI. 01-235 45Sf ; 
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Share Capital 

Authorised 

£1,000,000 divided into 4,000,000 Ordinary Shares of 25p each 


Issued folly paid 
£600,000 


*v ^ 
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ErtrinBredbtf, Chairman 
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Prince Albert Road 

LondonNWS: 

LordPfcnderofPorthcnm(?w 
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Michael JWbn St GoarErftbd 
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Cburt,Facnbam ' 

Surrey 


Piers Michael Godfcty 
44 Bloomsbury Square 
London WC1 


8a Canberra Road 
London SE7 

Michael Eric Stephen William Brecher, Ub. 

64 Ember Farm Way 

EastMofcsey 

Sarny 


Secretary and Registered Office 
David Michael Geoffrey Welch, Solicitor 
34 Austin Friars 
London EC2 

Brokers 
Bargs & Co 
25 Worship Street 

London EC2 axufTho Stock Exchange 


Bankers 

Midland Bank limited 

Poultry 

London EG2 

Registrars and Transfer Office 
Mi dland Rank T imi ted 


Conrtwood] 

Silver Street Head 
Sheffield, Yorkshire 


SoBdtors 
Jaqnes&Cb 
2 South Square 
Gray’s Imj 
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Deloitte & Co, Chartered Accountants 
12S Queen Victoria Street 
London EC4 
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General ■ - ‘ 

On I 8 tb Mud).' 1877. bein£7be' ctatoBdsle of (ho offer made -by Bremar on 25th February, 1977 of 28Jn for each 
of the issued ordinary stares lq'lhe Company not already owned tar H 1“ the Offer "i. acceptances had been 
received In respect of 1 .BN.MB ordloary shares which logetter with the LMMK ordinary dares owned by 
Bremar represent SJJ per cent, or the issaed share capital; in' accordance with the roquxementt « ft the Council 
of The {Stock Exchange tbc. Company requested that the listing of the issued ordinary shares in the Company 
be temporarily suspended pending publication. of -those.; particulars.. 

Pursuant to arrangement* made by Bremar with Barge' & Co.. Burge ft Co. has placed MO.OOO of the ordinary 
shares received under the Offer at a Pride of Sdip tar share. Bremar Is therefore interested in 1,400,008 ordinary 
shares in the Company representing 30.3 per cent. ' of tfto issued snare capital. 

Bremar has Informed the Ctmipan? that H Intends to retsin a inbstastlal Interest in the Company but that 
to has no bitefllMiB arprueni of increasing. Its interest in the Company.. . 

The Company was Incorporated on 23th September. 1896 under the nanje “ Henry Bucknall ft Soils, UmJtcd " 
and carries on. and will continue to carry on, the buxines of sn Investment trust 







KinfM |h> closing of' the Offer the following have been appointed ta Has Board of the Company and are now the only 
directors: 

Mr. Erwin Brecher, chairman of Bremar. who Is Chairman , of ' 'he Company. 

Lard Pander who wu lor many years associated- with and a director of a substantial group of investment trusts 
and Is currently working in the investment flaw. 

' Mr. M. J. St. C. Kaftan.' a member of The Stock Exchange .and a partner in llte firm of Raphael Zorn, 
who has spent 20 years in the investment field. 13 of. «»rm in'Jhe Investment department of a leading merchant 
bank. =•_• .- 

Mr. P. N. Godfrey who has spent 16 years In vha. investment field, the last ten being to the management 
o< iai'enmcw trusts. Ue is currently a nmd aMiU*er iv*m a B -uup adiinubuvtiLj. ,uve*tLikni inuo wiin 
apseta totalling 130* mi D(an. ’ 

Hr. R. E. CoUn-Jono*, a member of The Stock Exchange, and a partner In the firm of Burse ft Co., who 
specialises in insltouHonal'-fiind management. 

Mr. M. E. S. w. Procter, p director of Bremar tor the last four years. 
luvHtUMM Policy 

The Board mtentls that tin investmeat portfolio of the Company will consto predonlnantiy af eouitv and gtii-edged 
securities Usted on The Stock Exchange: It hurro-'mleirtioo at present to invest overseas but il will consider 
opportunities to do so as and when they arise. 

Medium and Jong-dated gilts, oils, clccirouics. ’ motor components tad engineering will he sectors on which 
the Board will «" -tinny concentrate but the Investment portfolio will rem a in widely spread and wen balanced. 

1 in any event not more *»■" IB per cent, of the Company's assets will be invested 10 the securities of any one 
■wnfu. wwImw u is an investment trust approved by -the inland Revenue under Section -139 of tbc Income and 
Corporation Taxes Act Z97B (as amended) 1 “ ICTA " 1 . The Board will generally be seeking capital growth with 
due regard to income and -win took, favourably on eqidrMalcnied companies. It docs not Intend at present 
to invest in unlisted shares; however, shoWd suitable oppokttmtotes arise the same criteria will apply on a more 
cautions and exacting: basis tou'the propornou (which in any- event will, logeiher wish holdings in which tiu- 
Company's interest exceeds M par tarn, at the equity capital- of- any listed company. no< exceed U per crni.i 
of the portfolio wbkh may be invested Hi- unlisted securities- Tbc Board wifi only consider unhsted shares 
which afford cxccptionidly attractive prospects of . growth and security. 

iMvestmeitt Dost Katas 

The Board ot the Company intends to ensure that so far a* possible the Company fulfils the cowfhions for 
approval as an invvamehr trust laid down in- Section 356 of ICTA and to apply to the Inland Hevi.-nue for 
approval of the Company as aiV.mv*Kmem-m®X. : . Subject 10 sui-h appnnsl belnu jinunod- capital sains realised 
by the Company, nr. by. a. shareholder, on a disposal at his shares, are iax«! ara Ibutt rase ipresently l.'l per 
..-jlU cem. and between nit and 12 ! per rant, depending on the shareholder's' wrusual tax pomuou respectively > lhaO 
if the Company were not -an approved investment trust 

ACCOUNTANTS REPORT f 

The foUovdnc is a copy, ot .the Report by Deloitte k Co. addressed to the director? of the Company: 

.. . X.A-- ~ •• 5Bth April. 1B7T 

The D hectors. « . 

Bocfcnall Trust Umlied. '. 

QmUnman. 

'. " :C c'x. We bare egnttinfetT the audited -scemuitA of the group vrtfcp comprises BucknaQ Tru« Limited UIk company' 
which carries on (he BnsuBsr.nf an Investment Trust- and lut wholly owned subsidiary Bucknall Finance 
■ ’ -Vi Until ed. which comes 00 the bodneu of an invesrmein dealing company for the five sens ended sist at^vn. 
v - U7B and for the interim period 1 st April, 1976 id IBh March. 1977 iihe reiuvam accounting periods*. 

•' We hove been auditors of the Company and hs ntaduy In respect at aQ accounting periods. 

2. The summaries of revenue ta paragraph 4, balance sheds m paragraph S and 'source and application of 
fnnds In paragraph 6 are based on Ihc audited arconws: after maktaK such, adjnsnnems as wc considered 
appropriate, in oar opbdrt these summaries. reBd In conjunction with the^aatemom of accounting policies 
set out In paragraph's, give, on the basis of those policies, a true aod fair viow of-thc- rrsul's and source and 
application of funds of the group for the relevant accounting periods and of The state, of affaire at Ihc end, 
of each such period. 

J. STATEMENT OF ACCOUNTING POLICIES 

The accounting policies adopted. ihfWfthoat the relevant accounting periods are .M follows: 
til The ktdop P repares ha account* on the historical cost t«*>s of accounting. - - 
(2i The stoop a cco u nt s tor Its Income from investmenis on a cash recuived basis. ■ 

IS) Investments teW by the fiomp*f"T are staled si cost, less rhr proceeds of- partial realisations, and afrer 
making provisions for permanent diminution iu value. The profit or loss on partial realisation? ia only token 
to capital reserves when the cost_of the holding is completely recovered. • 

i«, lnvcsuncnik hold by the dealing subsidiary, arc stated at the lower of cost l ess t he proceeds of partial 
n- all Elions and market, . valii.-- Tbc profit or loss on partial realisations of invnazncois is only taken to 
revenue di count when the cosi of ilu> holding is complete^' recovered. 


(hr) EXTRAORDINARY ITEMS 


Legal and professional expenses to relation to the various offers received by the shareholders and 
the recommendations made by the directors of the company thereon 

(V) DIVIDENDS 

Dividends net of income tax and unnoted tax credits: 


Period to 
lSth March 
1977 

14.433 


Year ended 

Amount 

Rate 

31st March 


per share 

1972 

' £11.780 

J225P 

1973 

ULS 10 

12534 

1B74 

. • . 13.440 

1.4 

1975 

16,560 

1.735 

1976 \ 

12 .GM 

J25 


JL SUMMARY OF GROUP REVENUE 


Years ended 3 1st March 


Period 

to 

18th March 


Notes 

Ui 



p-tg* 


DIVIDENDS AND INTEREST 

PRADING PROFIT: 

SJUREDEAJJNG ...._ 

UNDERWRITING 


"CiTAL INCOME 


EXPENSES . : 

SANK INTEREST 

iXCEPflUNAL ITEMS 


IEVE.WE HEFORR TAX AND EXTRA- 
ORDINARY ITEMS 

AXATION 

;E VENUE BEFORE EXTRAORDINARY 

ITEMS - 

IXTRAOHDINARY ITEMS v 

E VENUE — 

■JVIDENDS 

lETAINED REVENUE — 

arnlrut (loss) pev Share 

OTES 

> OIVIDBNDS AND INTEREST 


"ranked Irv-omc 
Onotcd Investments .... 
Voquolcd inrastmema .. 
'nfrankvil lueuniv 

Oun’ifl invi^mirnK . 
Unquoted liirv^inumts 
llereir Repolrni 
lubrvrilinH Comiw w w a 


J972 

1973 

1074 

wre 

1978 

1977 

□O.THI 

m.iwo 

CS.1S7 

: 

£95.735 

£53-156 

17.116 

13,954 

16.493 ' 

15.742 

<3701 

<3.355 > 

1.633 

712 


*.. — 

1.830 

1.756 

18.949 

13.768 . 

ig.-KU 

19.742 

1.550 

4 3.555) 


id) 


(ui) 


flv) 


tv) 


3S.rj9 


9,155 

770 


9B25 


47.646 


6.(167 

15AS7 


SL974 


S5.5S8 


10.369 

!UM' 


TO 360 


'45Ji7S 


19S44 

SJfa 


11.431 


97JS5 

15.043 

17.311 

164.773 

197.127 


46.831 

13.190 

ID.Bafi 

2.815 

28,963 


The share capital consisted of 9N.O0O -ordinary shares m issue from 31st March. 1972 nmil 13th June, 1975. 
and as a result of the rights Issue on that date isee paragraph 5 nil i 2.400.000 shares there alter. No- 
divide ud for the period ended 18 th March. 1977 has been declared at the date of this report. 

(vO EARNINGS PER SHARE 

The calculations of earnings' floss) per share are based on earnings after taxation and before extra- 
ordinary Items and on 980.000 shares in Issue throughout the four years ended 31st March. 1975, on the weighted 
average of 3.126.522 shares to issue for the rear ended 8 1st March. 1076 and 3.400.000 shares for the oenod 
ended 18th March. 1977. 

5 SUMMARY OP BALANCE SHEETS 

THE 

COMPANY 
lflTH 
MARCH 
1977 

£257.525 INVESTMENTS — 


Notes 

(1) 


51,493 SUBSIDIARY 


10.250 

10.933 

234,000 

56.C83 

310.428 


CURRENT ASSETS 
Dealing Investments 

Debtors less provision .: 

Tax recoverable 

Money at Call ft Short Notice 
Balance at bank" 


.CURRENT LIABILITIES 

■ — Bank Overdraft 

8.B71 Creditors 

— Tasan'cm 

— Proposed Dividend 


1973 

£440.353 

1973 

£890.056 

CROUP 
31st March 
1974 
£629.240 

• 

1978 

'£519.963 

1978 

£574379 

THE 
CROUP 
)8tb 
March 
1977 
£257 J25 

33.739 

35 iri! 

39.710 

5.235 

12987 


37.904 

23.424 

24927 

4.211 

122449 

10J80 

5.032 

3-937 

4.019 

8.473 

14J40 

21.010 

— 

— 

— 

— 



273.M0 

5.133 

~ 

1.435 

— 

10341 

56.093 

71.92$ 

WJ33 

70.081 

17.919 

108.417 

382.473 


16S557 

47.102 

1.50.1 

183319 


11.332 

159.310 

B< .'OS 

11.009 

21.835 

7.225 

122213 

7.497 

— 

2.882 

2383 



7.350 


8.071 


20.477 

303.755 

NET CURRENT ASSETS 



■ LIABILITIES* 

41 *.%l 

£812.473 

NET ASSETS 

£S!.5 2M 


I-1N4NCED BY: 

* * 

<5M niK) 

SHARE CAPITAL 

•is) 24.' .till 

lta..il»S- 

SHmE PREMITM ACCrft.-.VT ■ 



I3S1.33H OTHER C * PIT 4L RESERVES ' 



iDEriClEJiiC^'i 

'Id) ■ 1.754) 


S.4-J0 
aiii'Mi 


*2!*0.7ili 


S.400 

riTrw 


;9.5*7. 


10.580 

3UH4 


>14.013. 


187.917 


< 19,500) 




£"• 70.573 £3Ui*4S £535J76 


UMI •»': 1 J46.0IM 240.000 


600.000 

ISS.-rfW 


7^23 

335.248 


MU.IWO 

I83J0S 


REVENUE RESERVES 


27.S.24.'. 

263.0W 


SJ.437 


TT6.437 

I72S7S 


67.V31 


a07.s;i 

2.1.752 


1 10.888) >784.733 ■ 


£812 173 


i.VliJIH _i30.Utj £779.473 


NET ASSETS PER SH.VRE .. 'iv» 52 .3 Ip 



-33S.013) 

40n.rf> 445.895 

134.604 163.378 

E355.SS EvlAlT 


NOTES 

(11 INVESTMENTS 


AT COST LESS PROCEEDS OF 
PARTIAL REALISATIONS 


1973 


n2.43p 


1973 


60.J7P 


at 31*r March 
1974 


52.70P 


1975 


_3.14p 


1976 


25.52P 


19th March 
1077 


Ouoixd in UK ~ . 
Ouoted overseas • 
Unquoicd 


PROVISION FOR PERMANENT 
DIMINUTION IN VALUE 


Quoted In UK 
Quoted overseas 
Unquoted 


NET TOTALS 

Quoted 

Unquoted 


‘ A 1 At valuni Ion 

Quoted at mld-markct value 

Unquoted at tUreciors' valuation 


£415,674 

£$3?.594 

£517.902 

£471.423 

£973.672 

£255.425 


TO «0 

I10.31S 

16.540 

32 uS7 


24.174 

1.000 

1.M0 

.10.00(1 

65.320 

69.155 

I -at >173 

«■) ) P.<tn 

629 i60 

-.’0.963 

97.7.S7B 

.324.780 





318.000 


— 


— 


21 GM 

— 

— 

— 

— 

— 

60.000 

67 555 

- 

- 

- 

- 

3P9.0PO 

67.553 

44! irv 


62$.2'A 

4.'i.<i«n 

3E? "4 


24.174 

l.eno 

4. GUO 

■31.809 

5.320 

1.800 


j.'jt.gM 

(629.260 

C-1U.9H3 

17.74.679 

£257=3 

£737.9:? 

£l.’52fl 730 

fkiS 022 

£«I ]«7 

£705. 4:» 

£27r;.J4U 

24 174 

I. Oft. 

l.iuin 


ai-’a 

1 SOO 

::»-2.:l2 

li.'Jl .730 

1660.1192 

F47-..1C7 

£770063 

K78 140 


tnformatlaa on Bremar 

Bremar, a private close company, was Incorporated In i960 and is row the bolding company of an international 
banking group C* the Bremar Group ”> with subsidiaries In Brazil, the U.SJL. Switxerland, Turkey. Sweden. 
Ui-rmany ana Laxcmoourii. 

The activities of liuf Bremar flroup rover the field ni tntere>i ,, ‘<niil w -rchani and banking with 

particular emphaala on- fee-earning corporate services and enro-currency loans to governments and banks. 

During the receflt 'period of difficulties lor the banking sector the Bremar Group has been able U i-onsoUdate 
and develop ns fleida of activity and to the year ended 3lst March. 1976 earned pre-tax profits of 11.I30.09L 

General ini onnxtkju on Buck nail 
Shire Capital 

In the two rears prior to the date of publication of three particular* the only issue of share or loan capital 
of tbo company was pursuant to the rlgnu Issue In Jane 1075 when the Issued share capital was increased 
from 1240.909 to £900,-000 by a rights issue nr 1.440.000 ordinary shares of 3Sp each at a price of 40p Per 
ordinary share. 

Without the prior approval of shareholders in general meeting, do nuierisl i*sur- <V share* •oih->r than tu 
Ordinary shareholders pro rata to existing holdings > will be made within one year or the date of 
publication of these particulars and no issue of shares will be made whk-h would effectively alter the 
control of the Company or the nature of its business. 

Articles at Association 

The Articles of Association of the Company coni am provisions, inter aha. to the following effect: 

Voting Rights 

Subject to any special conditions as to voting upon which any shares may be held, on a show of hands every 
member who being an individual is present In person or. being a corporation, is present by a representative 1 * 
entitled to one vote and on a poll every member who is present in person or by proxy Is entitled to one tote 
for every a in nominal amount of share capital held by him. All issued and fully pud ordinary shares In the 
Company at the data hereui rank part passu with each other in every respect . 

Directors 

(a 1 The shareholding qualification for every director is the bolding of shares of the Company in a nominal 
value of not less than £100 A director may jli b -lore acquiring bit qualification but shall acquire hie qualification 
within nro months after being appointed a director. 

tbi The dtrecrors are cntitlrd hr way ot remuneration to such sum or nuns an may from time 
to time be determined by the Company In General Meeting. Such remuneration Is exclusive of any sums 
payable to any ma na gi n g director or to any director holding other office or place of profit under the Company 
in respect of his cDisioyni-.-oi in suJi capacity and. subject to the terms of Ute resolution nf the Company 
in General Meeting, shall, til delaolt or agreement iu the Lcnirarv. be divided beiw.-en ihc directors equally. 
The directors shall also be entitled 10 be paid all expenses properly Incurred by them In connection with the 
business of die Company The directors may pay special remuneration out of ihe funds of the Company to anr 
director going or residing abroad in the interests of the Company or undcrtaVung any work additional 10 that 
usually required of directors of an Investmem trust company. 

The directors may exerese all dtc powers of the Company to Rive or sward pensions, annuities, 
gratuities and superannuation or other allowances or benefits to the employees and ex -employees 1 including 
directors) or the Company or any subsidiary and to the dependents of any such persons. 

idi A director mar enter into or be interested 10 . dire- oily or indirectly, contra cr:, or arrangements with 
the Company and shall not be disqualified thereby and shall not be liable to account to the Company for 
any profit arising ro hint from any such contract or arrangement pnmdcd that the nature of the interest of 
the director in such proposed contract or arrangement be deilarcd at the meeting of the directors at which 

ihe quo non of vmenng tutu suih contract or arrangement Is lira considered. 

re 1 A director mar hold any nffire or place or profit under the Company • except that of e'-hior • on such 
lerras as to tenure or office, remuneration and otherwise as the directors may determine. A director may act 

by himself or his firm in a proiessiooal capacity for the Company t other than as auditor) and he or iu* 

dm shall be entitled to remuneration for professional scraura as if he were noi a director. 

it> A director may noi vote as a direi-tnr imr lie >.-ounred in the quorum in r-.-iovc: of anr contract, 
arrangement or dealing In which he ix I meres led or upon any matter arising thereout but Uus protnhl <n 
dc«iS not apply to the exercise of ihe powers referrt-d to in paragraph ict above uor 10 the exercise by the 
director of ihi* voting nghtG- attached- to shares in any other tompany held or ou-ned by the Company or at<y 
votutg rights to which he is entitled as a director or any such other company nor to any agreement or 
arrangement ra give any indemnity or security to any director in respect of liability undertaken or to bo 
undertaken by him on behalf of the Company or to any other person or company for any liability or obligation 
of the Company for which a director is personally responsible nor tn any allotment to or any contract or 
arrangement for the underwriting of shares or debentures of ihc Company by a director nor to any contract or 
arranaemem with a company in which he Is interested solely by reason of being a director, officer, servant 
credli or or member of sneb company. 

iri Section 153 of toe Companies Act 1948 regarding the appointment and rctiremeni of director^ who hare 
attained the age of 70 does rot apply .10 Utc Company. 

Borrowing Powers 

The directors may exercise ai; the powers of the Company 10 borrow money and to montage or chars* 
us undertaking, property and uncalled capital and to issue debentures and other securities, whether outright 
or as collateral security tor any debt, liability or obligation of the Company or of any third party. Tie 
aggregate borrowings of the Company and any subsidiary company (excluding Intra-Croup borrowings) shall 
not at any dm* exceed five times the aggregate of ihe amount of the paid up share capital of the Company 
and the amount of the consolidated reserves of the company tall as calculated tn accordance with the Article* 
of .Associatloni. This limit may be exceeded with the previous sanction of an ordinary resolution, and mar be 
altered by special resolution. 

Capital Reserve 

. Dividends may on!y be paid out of tninme from investments or other revenue proflu. All profits or losses 
; arising from realisation of investments or other fixed asseix stall be capital profits or losses. Capital profits may 
■ be applied at the discretion 01 the direciors In pruvidiPn tor depreciation or diminution In the value of inrastmmis 
flxpd a “ s * !,s - or may wi off against capital tosses, and all capital profits not applied in this manner 
snail be carried to capital reserve Capital reserve may at ihe discretion of the directors bs applied in 
meeting capital losses or In providing for depredation or diminution in value or invusUncms or other fixed 
assets and pending any such application may be employed as capital m the Company's business or at the 
discretion or the directors may he separately invested in such investments as the directors may think fit. 

Material Contracts 

The following contracts entered into within two years of ihc date hereor otherwise than In the ordinary course 
of business arc or may be material: 

1 ]' Dated 13th Juno. I9J5 beiwcen ' X 1 ihc Company and *2. Pifkc A Co. being an underwriting agreement 
whereby KLske ft Co. agreed to apply or procure applications for new shares or the Company allotted pursuant 
to the rights issue mentioned herein and not taken up by shareholders under which Fukc ft Co. were paid a lee 
of £3.500 and an underwriting commission of .£11.520: 


iB) At lSth March. 1977 quoted seennties consisted of 

Ifn.ufu Treasury n. 

fALflOO Treasury 

130 OtiO Exchequer J“ 

i'T IKK) British Eiectncjiy 

£31 MO Treasury 11- 

(ll> SHARE CAPITAL 
Authorised 


nti-siahiKS in Covurnmcnt si odes as follows: 
IDTO 
IV* 

• lCSQ 
: 13749 

1W1 


>2) Dated 1Mb July. 1978 but ween Hi The 
(the Company i3» Bucknall Finance Limited »•• 
Trust'') and <3. MoxnntfUan Herbert Dcspard 
accepted Lability in the amount or £75.000 m 
Grcabam; 


Issued and fully paid 


28^04 
16 . ids 

22.872 

7.142 

19.239 
6.016. : 

29.443 

7.S09 

■ 99 S42) 
B.770 

21.MS 

5.451 

12696 

13.730 

12^04 ‘ 

21 .634 

(11KI.B1!| 

18.487 

4.433 

12.096 
11. TOO 

IS 719 
• 12.“I0 

12.304 
13.440 . 

11,634 

18.580 

<109.6121 

12.600 

11^74 


£1 .000-000 


in ordinary shares of 23p each 


:<50fl non 


(vl) 


L33p ’ 


C.9J0 fti 1W! £S,974 £11222212 1 01.974 


X.64P 


1.28P- 


SJSD 


la.lift) 


O.Sfcp 


Tears ended Slat March 


Period 

io 

18th March 


1972 

1973 

1974 • 

1975 

1978 

1977 

£16.245 

£33.081 

£27.489 

£23.174 

MW3S 

£51.074 

498 

181 

““ 

” 

” 



Sri 

9.233 

8.441 

5.497 



180 

— 

8.488 

1J« ' 

26.5S9 

19.(78 


126 

— 

— 


— 


{19,790 

£34.060 

£39487 

£30.133 

£95.735 

£33358 




D EXCEPTIONAL ITEMS 

^zsssrfst 

&'l!TSZl£:-SS*?& orcounto as tax rot at tho data o. this report 

i»a«se4 toe cUitn. • 

In" the iKhod 40 lSth Mart*, 5577 amtuldcs ware purchased io fond am™ pwbwo* pajrablo to lonan 


npH^w*. 

0 TAXATION 


^Rt^RA'nQN TAX - — 

M CRKDiTS xspff cable to franked Wv«*j 
ment inrome (prior to Bdi ApriL iSTa 

ncotna lax deducted) 

UOR TEAS ADJUSTMENTS — 


1972 

17,805 


7.440 

894 


Yean ended 3Ut Mxreft 
1973 1974 ‘ ' 2 STS 

£(3J«>- X- O.M 

123 *50 H7 


.1978 

H2.SS3) 


Period 

Io 

Uto March 
1577 
S — 


6.888 


42839 



13JT33 

(4021 


H.779 


5.451 


{5.451 


nh Mum. Tfjr OI ihtae to a ten tar taxation punws of approxjmateJ y gf-Q M xvailable to the wdytdiay 
MwTSLSwro X OTtoh a rarpitattfftankriJ ‘ST^SL "T 

tnreiievd uhattco corporation tax on further dlEtrihutionB. ai There is an acnmnuaied 
which m avallabto tor ratal against totora crotai 

ms of toe company. 


For the years ended “1st ’larch 1072 u> 1974 Ihcrr. were sww iiOC ■■.hares tn issue. 

On 13th June. 1975 the company Issued a fuixhcr 1.449 950 shares to existing shareholders at a once of 40p 
per share. The proceeds, alter expenses of ihc issue, amonnico to ffiii.MS and were applh'xi to the parch use of 
ntveeunems. 

fiHJ OTHER CAPITAL RESERVES/CDEFICIENCT) 


Years ended 3 1st March 


Period to 
l&h Malta 


1972 

£■73.413) 

1974 

£-1.754* 

1974 

£88.497 

ion 

£87.931 

19T6 

H10.56S. 

1977 

£1364.733) 

76.661 

s:-45l 

<18.8661 

178.699) 

25.1K 

(2S6J23I 

- 

- 

- 

- 

I599.0UD) 

331.445 

I>1 754i 

£66.497 

£67.811 

n 10.>66' 

£<.3M 7331 

fi3.19.615i 


Opening balance — ...... . 

Profit- floss) on sale or investments less 
related taxation .... 

Provisions for permanent diminution m 
value <<977 utilisation) 

Closing balance — ... 


(hr) NET ASSETS FER SHARE 

Net assets per share are based on zbe assets Included in ihc above balance sheets to accordance with the 
accounting poht.-n.-S slate d in pardtranh 3 and on :h-.- eunib- r ol shares In Issue ai each year end. If the 
investments of tix> group had been .isrinded to thoss accounts at realisable vaiu< s the net assets per share 
after taking into account potential taxation on unrealised appreciation of investments would have been 26 . “jp 
as i-ompnrcd with 25 52p stio.rn in (he bjianci- sheet ai ttili .'Ijn.h 1977. 

i. SUMMARY OF SOURCE AND APPLICATION OF PUND5 


SOURCE OF FUNDS 

Sato of invcRmems 

Revenue before tax and extraordinary 
Hems — ^ 

TOTAL GENERATED FROM 

OPERATIONS , 

FUNDS FROM OTHER SOURCES 
Shares Issued for cash 


Un-sham Houw Esiaic Company Limned Gresham "i Oi 
Finance"* »4* Security Trust Mauasers Ltnined i** Sceurttr 
i" Mr. Drtpjrd , 'i whereby Security Trust and Mr. Desparri 
respeet of certain claims bv the Company, Finance and 


)3i Dated loth July. 1978 between « 1 » Pamela Minda Despnrd «" Mrs. Despard") iXt Guernsey Ftnanre 
Group Limited <•' CFG ") and tlf)* the Company wbi-reby Airs. Despard assigned 10 the Company her 
entire right and interest to the earn of 144.000 deposited with GKO: 


<*• Doted T3th July. 1976 
numbered i2i and <3) abora: 


between Mrs. Despard and <-> the Company relating to Agreements 


Hi Easimere Nominees Limned <3> GFG and i2i the Company whereby 
to the Company us entire right and interest to the sum of £18.921.78 


APPLICATION OF FUNDS 

Purchase of Investments 

Tax paid 

Dividends paid 

Extraordinary items 

Increase (Reduction) fa debtors, less 

provision 

Reduction ( Increase) to creditors .... 
increase {Rednaionj to d ea l ing invest- 
ments - 


INCREASE (DECREASE) LN 
LIQUID FUNDS 

Money at call a fid short notice 

Cash af Bank 

Ban); overdraft 


7 ACCOUNTS 


NET 



Yvars ended 31s[ 

Uar.-h 


Petted 

to 

IStb .March 

197.' 

SJ3 432 

19TJ . 
EiV-MI 

1074 

IWS3HJ 

1973 

£3Ufi.lK 

1976 

UK.J73 

1977 

£1.5=.501 

28.694 

22 .872 

19.220 

29.443 

iMiCi 

2IJ54 

562.258 

PSlA'ls 

512^12 

323.608 

51 j..ul 

IJ5S.449 

■ - 

- 

’ - 

- 

545508 

- 

582,256 

633.215 

5UJ5I2 


I.Dul.U.19 

1 553.449 

50SJ52 

14.947 

10.=» 

1.156.633 

20.01ft 

11.760 

Ml 432 
14.465 
12.440 

275.7.64 

9 .401 
K.4fl0 

1,044. 154 
18.538 
29 imj 

1,170.517 

14.034 

iAS3 

27.013 

14.(160- 

■ - 4.490) 

(149.178) 

L403 

95.244 

(20.708) 

53A57 

118.228 

tlO^M) 

<112.189) 

14.610 

SO.Wfi 

f7.fi £7) 

13.818 

(34,473) 

8.732 

(13.087) 

605.179 

1,026.933 

880.022 

M1.4C 

1J08.U4 

1.077,788 

<42JiS4i 

• 3.iM» 
<169.557) 

1.433 

131.453 

<1.4351 

18A4I 

(162.016) 

275.000 
39. M2 
163.510 

£142^25) 

Ii I7J.71CI 

£122.890 

£44.184 

£i 14S.071) 

£477.661 


■ 3 1 Dated 20th July. 1978 between 
Eastmorc Nominees Limited assigned 
deposited with CFG; 

itji Dated on Dr about 2$tfi July. 1B7G between n> Gresham and ■£) the Company being an oral arrangement 
as evidenced by Board Minutes of ihe parties whereby Gresham should ass Ian to the Company for a nominal 
consideration its interest to the claims referred to in Agreement numbered ■ 7 ■ and whereby anr amount 
recovered by the Company jo respect of such claims in excess of the amourtt due to the Company should be 
paid to Gresham less a 10 per cent collection fee: 

id Dated 13th December. 1978 between ■!> the Company i2> Gresham .and O Walbrook investment 
Trust Limited whereby the company received £37.500 to satisfaction of certain clams against WalbrooK: 

iS> Dated l«h January, 1977 between ■!> the Company i2> Gresham iSi Mr. Despard and t4* Security 
Trust whereby the Company rueaived {90.000 in toll satisfaction of certain claims by the Company: 

Dated 1st March. 1977 between (l) the Company «!> Gresham iji Mr. De apart and <4i Securny 
Trust whereby the Company received £5.000 which subLet to certain condirlons was accepted in fnH senlament 
or the sum of ££7.601.9? being the balance of ihe amount due to the Company from Mr. Despard and Security 
Trust pursuant to Agreement numbered iSi. 

General 

The directors are tuff aware of ay litigation or claims of material importance wotting or threatened against 
the Company or Us subsidiary. 

Except as mentioned hereto, there has been no' attention In the share capital of the Company nr tut 
subsidiary and nn commissions, discounts, brokerages or other- special terms have been granted by the Company 
or Us subsidiary in connection with the Issue or sale of any suiii share capital In the two years preceding the 
date hereof 

No share or loan capital of the Company or ns subsidiary Is under option or agreed conditionally or 
unconditionally io bo pul under option. 

TTie only InierosK of the directors of the Company i within the meaning of the Companies Act I987i in the 
share capital of the Company and in Bremar on the dale hereof are at follows: 


TJlC CulllWIIlM 

urdiiutru Shares 


E. Brecher 

Lord Pender 

m. .t. sr. n. Rcinm 

P M. Godfrey 

R. E. Colin Jones 

91. E. S. w. Brecher 

Save at mentioned herein. 


the directors are 


benc/inai 

400 
2.000 
10.000 
d.tttt 
10, ton 
10.800 
not 


wn-henefimiJ 

8.000 


Broiior 

Ordinary Sharer 


No anil Li cd account* of BurtnaU Trust Limited or j’b subsidlarx have been prepared to respect of any period 
subsequent to IFlh ALsrUt. 1977. 

Yours faithfully. 

DBLOITTE ft CO. 

Chartered Accountants. 


aware of any shareholding io the company repreoendjut 
5 per cent, or more of the issued share ca pleat of the Company. 

No director of the Company has a service uArcumeni with the Company which canno* be Icrmtoaied by less 
than twelve months' notice without payment or compensation 'other than stannary compensation). 

The aggregate emoluments of the directors M the Company during the financial period vndlnj 31« March. 
19/6 as shown by the audited accounts for that period were £1.300. Under the arrangements now In force It is 
■■climated that rhe aggregate emoluments payable by the Croup to (he directors for the financial periods end 1 - 
lSIh March. 1077 and 3tot March. 197B wtU be £i,308 and £2.000 respeetlvely. 

There are no subsisting contracts of significance (os defined by the requirement or "Hie Siori. Exchange^ 
to which any director Is mferesred and no director has or has had any beneficial Interest in any assets acquired 
or disposed of by or leased to the Company or its subsidiary or which are proposed id Be acquired disposed 
of by or leased to the Company or iu subsidiary. 

Save for ebuges arising in the ordinary course of business, there has been no materia! chance to die 
finsneij! position of the Group resulting from the Offer- 

All fees and expenses, including printing and advertising, an. ting to relation to those particular* are estimated 
to amount to £13.500 ’exclusive or VATi and Will be paid by the Company- 

Consents and Documents 

Detain* ft Co. have given and have- not withdrawn their written consent to the taeluslMi Ut thaw particulars or 
their Report in the form and context In which it appear*. 

Copies of the 'foil owing documents win be available for inspection during normal business hours on any 
weekday f Saturdays and Public Holidays excepted) at the office of Burge ft Co. 35 worship Street. London 
ECS. for a period of fourteen days from the date or publication of these particulars: 

(I) Hm Accountants' Report, the statement of adjnscnicnit made by Deloitte ft Co. in the preparation of their 
Report and their consent; 

f£) The published accounts of Ute Company for the financial rears ended 3 1st March, 1975 and 1976; 

•3 1 Tbo isreemem containing the placing arrangements referred to above; 

<4) The materia] contracts (and Board Mlntwmn referred io above. 

<5i The Memor andum rod Articles of Association q < ;he Company. 

Dated 38th April. TK7, 



TBe Financial Times Tuesday May 3. Mg? • ; 


ztSS* 




This adverfisementagpears as a matter of record only. 



General Foods, Limited 

(Incorpora ted under the laws of Canada.) 

Can. $25,000,000 

Sh% Notes 1984 

Wood Gundy limited 

Credit Suisse White Weld limited 

Deutsche Bank AktiengeseHschaft 

Goldman Sadis International Corp- 
Eehman Brothers Incorporated 

Union Bank of Switzerland (Securities} limited 


A la Mi Bank of Kuwait (K.S.C.) 
Ara fferdanj -H onerdazn Bank NX 


AlgotieneBiakNedetiuidN.V. 
Bache Halsey Stuart Inc. 


Bancs Commecd ale Italian* Broca del Gottardo Broca NazfonaleddLLavoto Bank of America. International 

Bank GuizwiHer, Ears. Bungener (Overseas) Bank Heusser Sc Cie. AG Bank Leu International Ltd. 

Limited. 

Bankers Trust International Bank h an 8 Hermann Lampo Banque Axabe et Internationale dlnvearissenaent (BJLIX) 

Limited K oananuOi gene I luchaft 

Banque Bruxelles Lambert SA. Banque Ginenle du Luxembourg SA. Broque Internationale i Luxembourg SA. 
Basque LouM-BrrrAis Banque Rationale de Paris Banque de Neuffize, Schlumbcrger, Mallet 

Banque de Paris et desPays-Bas Banque Populaire Suisse S.A. Luxembourg Baring Brothers & Co* 


Broca 'Naaoc ale ddLavoto 
Bank Heusser Sc Cie. AG 


A. E. Ames & Co. 
LiatiKd 

Julius Baer International 

Bank of America. International 
Bank Leu International Ltd. 


Bayeri&chc Hypodicken- und Wechscl-Bank 
Caissc des Depots et Consignations < 


^rations Chase Manhatun 

. Limited 

Credit Commercial de Fiance 


Continental Illinois Credit Commercial de France Credit Industr 

Limited 

CreditrostaU-Baakverem. Ctedito Italian© Daiwa. Europe N.V. 1 
Deutsche Girozentrale- Deutsche Kommunalbank- 

Dillon, Read Overseas Corporation Dominion Securities Brest 

Limit cd Abicn 

E nropcan Banking Company First Boston (Europe) First Ch 

Limited ' Limited Limit 

The Golf Bank HambrosBank Hill Samuel & Co. Khal 

Limited Limited 

Kidder, Peabody International Kleinwort, Benson. Kredietbank N.V. 

Limikd Limited 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 


A. Luxembourg Baring Brothers & Co* 

Limited 

Berliner Handels- und Frankfurter Bank Bums -Fry 

UfTlfa y^f 

iticorp International Group Commerzbank 

-UmeogcttUKibft 

t Industrie! et Commercial Credit Lyonnais 

V*. DG BANK Deutsche Genossenschaftsbank 
Dewa&v Sc Associds IntemsmQnaTS.C-S- 
Dresdner Bank Effect en bank-Warburg 

Akricnge*efl.ctuft AkriensesdhcisiJt 

First Chicago Green shields Inc o rpor a ted 


Citicorp International Group 
Credit Industrie! et Commercial 


Effect en bank-Warburg 

AbticBgCMOtthrt 


at Chicago _ Green shields Inc o rpor a ted 

Limited 

Khali; Commercial Bank Limited (Abu Dhabi) 
N.V . Kredietbank S.A. {.uxem bourgeois e 

Kuwait International Investment Co. uuk. 


Kuwait Investment Company (S.A.K.) Lev esque, Beaubien Inc. Lloyds Bank International 

Limned 

London Multinational Bank McLeod, Young, Weir & Company Manufacturers Hanover 

( I ndamfimu) Limited Limned ’ Limited 

Merrill Lynch International & Co. Samuel Montagu Sc Co. Morgan Stanley International Nesbitt, Tho mso n 

Limned * Limited 

The Nikfco Securities Co* (Europe) Ltd. R. Nivison Sc Co. Nomura Europe N.V. . Orion Bank Limited 
Pictet International \T. C. Pitfield & Co. (London) PKbanken Richardson Securities of Canada 

Limned Lirnwed 

N. M. Rothschild & Sons Salomon Brothers International Sanwa Bank (Underwriters) 

Limited Limited ' Limited 

J. Henry Schroder Wagg & Co. Skandinaviska En&ldlda Broken Sodeti Fin an aria Assicurmtiva (SOFIAS) 

Limited Gnippo RAS 

Societe Generate Societe GdneraJe de Banque S.A. Strauss, Turnbull Sc Co. Svenslca Handels broken 

Swiss Bank Corporation Union de Banque Arabes et Aan53iscs (UJLAJF.) 

(Ovcnm) Limited * ' 

Yttbrod Schweizerischcr Kantonalbroken Yercins- und Westbank . J. Yontobtl Sc Co. S. G. Warburg Sc Co. Ltd. 

AkriengeeeilwhJh 

Wardlcy Wendeutsche Landesbank Girozcntralc Westfalen brok Yamaichi International (Europe) 

Limited' AloicngmclUchaft f jmlmd 


Lev esque, Beaubien Inc. 


London Multinational Bank 

1 1 nder.TKtKf) Limited 

Merrill Lvnch International & Co. 


& Company Manufacturers Hanover 

Limited 

Morgan Stanley International Nesbitt, Thomson 

Limited 

Nomura Europe N.V. . Orion Bank Limited 
PKbanken Richardson Securities of Canada 

latioual Sanwa Bank (Underwriters) 

Limited 


A.i tbete rs.Vj rate bttr. i«:J. Tbit 3*wnKtemtrl appears it a /natter of retard o*ly. 



Republic of Bolivia 

U.S. $15,000,000 iov; per cent. Notes due 1982 

(Extendable at Noteholders’ option to 1987) 

Issue Price 100 per cent 

Arab Fi n a n ce Corporation S.A.L. Merrill Lynch International & Co. 

Libyan Arab Foreign Bank 
Bank of America International Limited 
First Chicago Panama S.A. 

Amex Bank Limited 

Swiss Bank Corporation (Overseas) Limited 

Union de Banques Atabes et Francaises - U.B.A.F. 
Westdeutsche Landesbank Girozentrale 

AdcU Investment Company S.A. Alahli Bank of Kuwait (K-S.C.) Algemene Bank Nederland N.V. 

A1 Saudi Banque A m e ri can Express Middle East Development Co. SAL ASEAM Capital Corporation Limited 
Halsey Smart Inc. Banco Latino, C.A. Bancom Inte rnati onal Limited Bank of Helsinki 

U— !»l 

Bnkhaus Hermann Lampe Banque Beige pour llndustrie S.A. Banque Bruxelles Lambert S.A. 

XoflMMdi|acllKliiA 

Basque du Credir Populaire 5.AL. (Beyrouth) Banque Europeenne pour Ie Moyen- Orient (France) SA. 

Banque Franqaise du Commerce Exterieur Banque Naaonale de Paris 

Banque Populaire Suisse S.A. (Luxembourg) Bayerische Hypotheken- und Wechscl-Bank 

Beirut Riyod Bonk SAL Bergen Bank Bybios Arab Finance Bank (Belgium) S.A. 

Byblos Bank S.A.L. Compagnie de Banque ec dTnvesrissemcnts (Underwriters) S.A. 

Compagiue Luxetnbourgeoise de la Dresdner Bank (Dresdner Bank International) Credit Indus cricl et Commercial 
Credir Lyonnais Credir du Nord Richard Daus- & Co. Banltiers Deutsche Bank 

Akryp |fjfHir)p A 

Deutsch-Suedamerikftnische Bank Dresdner Bank Drexel Burnham & Co. Incorporated 

AUmgCMlIidiift AkdcajeKttoclmA 

Euroseas H a nking Co, (Qatar) Limited First Chicago Asia Mercham Baak Limited 

Genosse n s chaft liche Zcnttalbank AG Antony Gibbs 8c Sons Limited Hessische Landesbank — Girozentrale 


Genosse n s chaft liche Zcnttalbank AG Antony Gibbs 8c Sons Limited Hessische Landesbank —Girozentrale 

—Victim • 

E. F. Hutton & Co. N.V . International Marine Banking Co, Limited Istituro Bau carlo San Paolo di Torino 

Kuwait International Finance Co. llL (KIFCO) Kuwait Interna tional Investment Co. souk. 


Kuwait International Finance Co. llL (KIFCO) Kuwait Imemational Investment Co. s^uk. 

Kuwait Investment Company (S.A.K.) Libra Bank Limited Lloyds Bank International Limited 

Middle East Bank (France) S.A. Ncsbirt, Thomson Nomura Europe N.V. J- Henry Schroder, Wagg & Co. 

Ijnlud Limned v 

Singapore Nomura Merchant Banking Limited Skandinaviska Kntl-i‘] iia Banken Sociedad Financier* Union C. A. 
Sootete Fioanciere de Beyrouth Societe Gcncrale de Banque S.A. Societe Sequaaaisc.de Banque 

Strauss, Turnbull & Co. Sven ska Handeisbanken Trade Development Bank Overseas Inc. 

Union Bank of Switzerland Union Bank of The Middle East Ltd. - Dubai 

Union de Banquet Arabes et Europecnnes S.A. (U.B.A.E.) United Overseas Bank Limited, Singapore 


April, l*~r 


Vereins- und West bank 

AldriiBi dhiM 


Volkswagen returns to profits 

~ FR ASSt 



FRAXKFURT^JJay ^ 

. „ 11fi ner cent la Mexico the story 
which was a tuU 13B per diffe rent with W.btiitfSfe' 
D p on the preisoaj SS problems caused 
At the 5«ne tun ® d t ^ country’s high inBatloa'xSs S 

rose by 23 J percent, to u* fa ii m the value 1 of tha jS , 

This was a ^^SSSen^Tover- In Mexico last year j^es feu® i 
ment than m Volkswage s ^ 26.4 percent, 

seas sales ^ units , to 2^ 

cent to reach anu 7^4 


cent to • reach ““ nf un its 

foreign sal« as a Europe, on the other hind, , 

total mniover jjS vided Volkswagen with 

1975s 65.3 per cent, to K..* P«- ^ ^ ^ ^ 

wnL a Lr*ris sales deliveries to customers read 

The deckne in overseas sai^ 4x2,91s units. The group’s Bri 

- *1,- mflKIVP drop in ’ 


»Y GUY HAVrnN ^ * n 13 6 per cent In Mexico the story wts ^ 

VOLKSWAGEN, the West year’s sales performance, which level, different ^.VW.W m^ 

German motor, manufacturer. Deliveries from the group to its up on P 1 *” domestic sales the problems caused .by- 
swept back to profit In 18T6. with dealerships, both at home and At ti ? e w 5 ^ e _?^e n t. to DMS-lbn. coubUV s bg 
earnings which wiped- oat the ' " * 

losses of the previous two years. 

| This year the concern is espect- 
; ing a further improvement in 

j war ning s. 

Group net profits in 1976 
totalled DM1.004bn_ (£246. 7m.) 
which more than covered the 
DM8G7m. loss imported in 1S74 
and the 1975 deficit of DM157m. 

While shareholders were well 
prepared for the good news the 
surprise has been that the motor 
manufacturer will- again be pay- 
ing a dividend. In December 
last year it was reported that 
although a . dividend had not 
been specifically ruled out, one 
was unlikrfy. 

As it is, the group's manage- 
ment is recommending a pay oat 
of 10 per cent, or DM5 per DM50 
nominal share., This will be the 
first time that' the shareholders 
have received anything since 
1973. 

Last year the .. Volkswagen sehmncker result of the ScbmuecKer expecis * juwm 

group world-wide delivered 2.1m. ™ h?d been I ars ely a wsuit « Jg crease in profits. So far, fit 


- a 

a. 


ni 




um Leu ... , 1 . s per cent, m oa(,ouo outs, ms 

***** - SS* "JSS? Se World-wide 

Americamsedyereroa^ creased by 11.1- per cent 

« ? a °hhit” tafSSTtt halt the effects «nder 2.17^ units. At the 
rabbit tailed “5J£r w hi C h time investment at 

of ^ffi „nTrSw pn^M. abroad went up by 213 per 
consistently *““£*2*? whether to DMLl4bn. Investment it-fl. 

It remains to. be seen wnetner g* tolalled DM657nt-^S 

last year s Jfdskm to invest to a up on the prwioul38 

U.S. assembly plant will restore which the bulk wrnvSn 

the roup’s rationalisation measures as 

the U.S. as tooling up for te.pragSfi 

The concern’s chief eaecunve models. 

Herr Toni Schmuecker explained o* ^ ^ 


group world-wide delivered 2.1m. n , “f 1 “ ««ct«s in the crease in profits. So.fttvfitaiM 

motor vehicles. Therefore, overseas, -totalled 2.1m. high prwitiction c°ste ge ^ four nwnths^gSE 

despite the groap's difficulties in 5.1 per cent up on the previous Federal Re pa bhc as w to^ deliveries world wide-standi^^ 
Mexico and continued setbacks year’s figures. . — n^ealU^y exchange ratoreiauo^ ?S0.000 units,- some 9 pttcmSS 

in the United States, Volkswagen The groups ^irnover m 1976 sb W betwMn ; the Deutsch on the previous year. . 

managed to surpass. title -previous totalled DM21.4bn- (£596bn.) and the dollar. ^ 


Bulgaria seeking $20m. 


BY FRANCIS GHILtt 

BULGARIA is leading the way 
back into the medium-term 
markets of what could be a 
number of Eastern European 
borrowers. The Bulgarian 
Foreign . Trade • Bank signed 
a loan for S20m. for six years 
at a spread of li per cent over 
Libbr. Lead manager is 
Creditanstalt - Bankverein of 
Vienna. The spread is i per 
cent below wbat Bulgaria paid 
for Its last credit and a number 
of hanks feel- this is too low 
for a country which faces diffi- 
cult economic problems. How- 


ever, it is understood that the 
management fees were high, thus 
making the cost of borrowing 
very close to wbat it would have 
been if the spread had not 
changed. This credit is seen by 
bankers as paving the way for 
a much larger one, possibly of 
the order of SlOOm. 

This fall in spread, however 
much much it is resisted, by 
r-PTtain banks, could well affect 
neighbouring Romania. The 
Romanian Bank for Foreign 
Trade paid li per cent, over 
Libor for the S50m. it borrowed 


last February: nobody would be 
surprised if it succeeded in 
getting 14 per cent, the next 
time round. 

The fall in spreads for East 
European borrowers is well 
symbolised by the reported terms 
for the S400m. being sought by 
the International Investment 
Bank which is jointly owned 
by the Comecon countries: 
maturity of years and a split 
rate of lhli per cent over 
Libor. A 8600m. loan to the 13 
last year carried a split spread 
of lf-11 per cent -for six years. 


Toyota 

offers 

stock 


ABN announces rights issue 


BY MICHAEL VAN OS 

ALGEMENE BANK NEDER- 
LAND (ABN) will be making a 
rights issue shortly on a one-for- 
ten- basis with the issue price 
fixed at Fls.250. it was announced 
here. 

The bank said the new shares 
would fully qualify for dividends 
from 1977 onwards. The pros- 
pectus will be published on May 
3. and listing of the new shares 
will be sought in all the main 
European stock exchanges. 

.ABN’s rights issue will rein- 
force the bank’s capital base in 
preparation for continued expan- 
sions! business. -In mid-April, 
the bank announced the issue of 
FlsLOOm. ■ * of subordinated 
“capital” bonds for the same 
purpose. ‘ 

ABN is Holland’s most interna- 
tionally. active bank with 200 
offices outside the country. Jo 
1976, earnings rose by 10.4 per 


cent- to FIs .204.8m. Its balance 
sheet total, which amounted to 
Fls.55.9bn. at the end of 1976, 
was up 16.6 per cent on the level 
of the year before. 

* * 

HOOGOVENS. part of the Estel 
group, is to recommend a 1976 
dividend of Fls22.05 per share.of 
FIs .20, it was announced to-day. 
Payment will be charged to the 
general reserves — it was made 
despite Estel’s loss in the past 
year and the “unfavourable” 
expectations for the currentryear. 

The surprise announcement 
from Estel in Nijmegen said that 
the recommendation followed the 
decision, approved by the Estel 
supervisory, board that Estel 
would pay out of its reserves a 
dividend totalling Fls.47.3m. to 
the holding companies Hoesch in 
Germany and Hoogovens in 
Holland. The dividend decision 


AMSTERDAM, May 2. 

has been taken, it was added, to 
give shareholders a “modest 
reward.” especially since they 
did not receive a dividend over 
1975 either. 

Estel made a relatively small 
loss of Fls.69m. in 1976 after an 
unexpectedly large extraordinary 
income. Estel explained that the 
shareholders were making an 
important contribution to the 
company by furnishing capital, 
which should be rewarded “if at 
all possible.” It further pointed 
to. the “considerable” retained 
'profits at-Hoogdvens and Hoesch 
which were added to reserves in 
earlier years. 

The board also referred to the 
different ideas and expectations 
on dividends in West Germany 
and Holland. Since Estel was a 
bi-national company, a solution 
bad to be found to take- into 
account practices in both 
countries, it said. 


Loss of kr.262m. at Uddeholms 


■ BY JOHN WALKER 

UDDEHOLMS. the Swedish steel 
and -forest products - concern, 
reports a loss of Kr-262m. for its 
operations in 1978 in the annual 
report. Sales during. the year 
rose ' by 2.8 . per - cent to 
Kr.2.216bn. over the 1975 figure. 
Costs for 1976 went up by 16.8 
per cent, to KrJ2.24bn. 

A series of measures to im- 
prove profitability. . and the 
financial position are being 
undertaken, Mr. Gunnar Wess- 
man, the managing director, 
writes in the report The Board 
proposes not to pay a dividend 
for 1976. 

* 

Boliden, the Swedish metals 
and chemicals concern, states in 
its -annual report that results 
for 1976 have come out better 


than for 1975, but not os well 
as was hoped for. The business 
cycle weakened in the middle of 
last year 

■ A certain improvement in the 
business cycle,, it is thought will 
take place this year. Sales for 
1976 increased by 4 per cent to 
Kr^.46bm, while costs rose from 
Kr.2.24bn. in 1975 to Kr.2.28bn. 
last year. The company showed 
a further pre-tax loss last year 
amounting to KrJ20m. compared 
with Kr92m. in 1975. 

The Board recommends that 
the dividend shall be reduced 
to Kr.7 per share, compared 
with Kr.10 per share in 1975. 

* * * 

Svenska Cellulosa (SCA), the 
Swedish pulp and paper concern, 
shows a net profit gain amount- 


STOCKHOLM, May ± 

ing to Kr.ftn. bringing the total 
up to Kr.lOlm^ according to the 
annual report for 1976. The 
Board proposes to increase the 
dividend' by Kr.OfiO to KrJ.0 per 
share, which brings the total 
dividend . payment up to 
Kr.60. 2m - compared with' 

Kr.57.2nL in 1975. 

During 1976, total turnover 
amountro-'to Kr.4.l5bn_ an -in- 
crease of nearly 16 per cent, 
over 1975. But, with a lower 
pre-tax .profit amounting to 
Krfi04m^ compared with 

Kr_568m. • in the previous year, 
adjusted earnings per share, 
including the parent company’s 
share of dividends from minority 
holdings in various companies, 
were down at Kr.40, compared 
with Kr.45 in 1975. 


TOKYO. May 2.f'~ 
TOYOTA MOTOR said if Wcigjf 
offer 37.8m. shares of its cemfe& 
stock by public subscription jw 
market value to be fixed- lste, 
with, payment required by Jm* 

20. *f*sc. 

Toyota said it would also na^ 
a ene-for-10 bonus issue: to tin#-' 
holders at end-June. resulting fr 
a capital increase ’to YQfrsSlg' 
(Y61.6bn.). ” 

Toyota said 36bn. of ths.Wkj 
eeeds are expected' to.be pels 
its capital outlay plan total}® 
YlBObn. for the fiscal year es|| 
ing June 1978. .-^2 

It also plans a one-for-20 hos®^ 
stock issue in December aiti 
again in June 1978 to -return ta 
shareholders' premiums acerfta 
ing from the planned . puhflg 
offering. 

Reuter . -"A 

Penney sells 
five stores i 

By Paul Betts 

ROUE, May £ 

ONE OF Italy’s leading depart 
ment store and snpermaxW 
groups, RinascenteTJpam. whitt 
owns more than 250 sales <& 
tribution points in Italy, an4 
the UB. Penney Group, th 
world’s second largest textih 
chain store network, have sigma 
an agreement whereby tbs, 
Italian concern will buy tri 
American company's five depart- 
ment stores in the Milan regia}, 
The deal, however,, will 
sequently see the -America 
company take a direct interest ^1 
Rinascente-Upim, in which t&f 
Agnelli family’s financial hott- 
ing company, IFI, current** 
holds the largest single staife 
amounting to 15 per cent tf 
Rinascente-Upim share capital 
This follows the announcement* 
of a proposed RinascenteUpW 
capital increase through -a one 
for-twenty rights issue wh&S 
will increase the Italian com 1 ! 
pany’s capital from Lire 3Qn»! 
(about £24m.) to Lire 37.8bljl'W 



ENI profits 


THE ITALIAN state hjd& 
carbon group, Ente NazionaS 
Idrocarburi (END. has reportm 
a consolidated profit of L22U®fl 
(about £16m.) compared to * 
group loss of about LJL20bu. tw 
year before. But this is tag* 
after using L. 112B bm ;fn» 
reserves, and payment from tbiw 
parties. . = 


AMERICAN COMPANIES 


U.S. Steel— hopeful outlook 


U.S. STEEL Corporation’s second 
quarter earnings will be at least 
above the first quarter level of 
33 cents a share, executive vice 
president Mr. W. Brace Thomas 
told Reuters after a press con- 
ference. 

He said it is too early to tell 
whether earnings for the period 
wjll exceed the year ago S1.47 a 
share. • • 

. The chairman Mr. Edgar .B. 
Speer told the Press conference 
that steel shipments Increased in 
March and April after a decrease 
due to harsh winter Weather in 
January and February. The 
improvement should continue 
through this month. ‘ 

Am ax against 

AMAX INCORPORATED said it 
informed the Board of Copper 
Range Company that it will vote 
its shares against the proposed 
merger of that company into a 
subsidiary of Louisiana Land 
and Exploration Company, 
reports AP-DJ.-_ . ' 

Am ax bolds a total of 467,756 
shares representing aboiitj20 per 
cent of the outstanding Copper 
Range stock. 

hm Macgregor. chairman and 
chief executive officer of Amax, 
said Amax believes that Copper 
Range has a value and potential 
superior to tiiat reflected in the 
Louisiana Land proposal and 
that it would- be imprudent for 
Amax to accept an inadequate 
price for its beddings. 

Slight revision. - 
of Richmond terms 

A '“SLIGHT" revision of the 
toons of the proposed acquisition 


of Richmond Corporation, tbe 
Virginia-based insurance com- 
pany. by Continental Group has 
been announced by the two 

companies. 

Under the new terms each 
share of Richmond common is 
to be exchanged for 0.3 share of 
Continental Group codtmon and 
0.65 share of Continental’s S2 
cumulative convertible series A 
preference stock.. 

Richmond's Board approved 
the new terms by a vote of H 
for and three against, writes 
Donald Maclean. 

Last month tbe Richmond 
Board elected narrowly {6—fij 
to pursue the merger with Con- 
tinental. plans for which were 
announced last August, against 
the background of a surprise, 
rival bid from American General 
Insurance Company. 

• Richmond Corporation reports 
net income in the- first quarter 
of $S.8m, against $6.7m. in the 
same period last year. 

Consolidated Natural Gas Com- 
pany is planning to establish a 
S425m. gas storage company in 
north-central Pennsylvania, in a 
joint, venture with Texas Eastern 
Transmission Corporation 
AP-DJ. 

Pickwick— Am, Can. 

AMERICAN CANADIAN Com- 
pany and Pickwick International 
have signed a definitive merger 
agreement. under which 
American Can would acquire 
Pickwick through cash payment 
to its shareholders of S23 a 

share. 

Pickwick will submit the 


agreement to its shareholders 
for approval on June 7. 

Co. funds surveyed 

LEADING U.S. companies will 
rely heavily on internally- 
generated funds for business 
needs in the year beginning 
this month, a Conference Board 
survey indicates. 

The Bbard. an industry- 
financed research organisation, 
reports that half the 54 execu- 
tives of non-fin ancial companies 
surveyed said they would use 
about 82 per cent, of internallv- 
generated funds and 18 per cent 
external- funds, unchanged on 
the overall average in the vear 
ended last month. “ 

Net loss at LTV 

My. GOKTOUTION suffered a 
net loss of $3.6m„ or 30c a share 
m the first quarter of the year’ 


PITTSBURGH, May 2. t 
Primarily, it said, as a result 4 .]D'A* 
the severe winter weather; 1? r'l r 1 
the first quarter of M76. it ml# * 
a profit of $6.9m., or 56c a 
Steel operations were affe cta* , i'*- 

by the weather in January 
February and, although -Man* 
was profitable, this was ;«£; 
enough to offset “ major losses V. 
in the first two months. - 

The Jones and La ugh tin steel Cc- 
subsidiary Is said to have hw' 
its largest single shipping month! 
in March since May. JRW, bqr- 
still made a loss on the quarts 

Armco Steel setback -j, 

ARMCO STEEL Corporator! .. 
reports a sharp fall in net. P wag: , 

in the first quarter, tp-SA2ng: 
from $33J3m. in the same p£rtgk< 
last year. ■ '• 

Sales totalled- S78SJ*®-: 
ngainBt S74&UHL EarnfiSg* 
share were 15<^ a gainst fLf&.SV 


lit} 
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Two Eurobond pricings ^ 

RYntUTK ru»±r * ■ -Y?-'- 2 , ■ 


BY fRANCIS GHILeS ‘ 

IN OTHERWISE quiet trading 
conditions two bonds were 
Priced in the market yesterday. 

Kommunalbank 
DM75m. due 1992 was priced at 
par while United Biscuits S30m 
due 1989 was-priced at 99 i after 
the coupon was reduced from 
Si to S per cent. 

The underlying trend .was 
armed as some issues recently 
pneed at; a premium were 
trading closer to par, althounh 
the DM100 -for Singapore was 
being traded at 9Si-9S$ a 


Socifito General?, 
confirmed that the bank 
raising funds in tfie form*§* 
floating rate note issue! 'jSZ 
amount will not before.*®® 
S75m. Terms .art. noj/esS^ff-. 
tor some time. - ? • f ! ^ 

BONDTRADg INdS^ 
Friday 

Medium 10244 '1^ ^ 

^»n« .•! 95.74 

Convertible , 109.05 
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TO OF SOUTH 1 Africa’s largest 
operty owning and- 1 deWlftpH 
» - ; jj 'snt companies, .Hofmann ms 
-. v-en raved from Uquidaliqah? 
v e banks. At'.tbe liart: Available 
.iance sheer ln ‘ June -1976^ the 
: oup owned a property portfolio 

• 1 7 orih R57mrtmt was locked into 
*.. a , h i ambitious ’ development pro- 
, ’ amm a which was-ea®ected 40 
. st at least HI complete. 

‘," r: Hofman -provides -si classic 
. v - -se of tbe : developer which 
• , L 'ought the. good: tunes; could - 
' > >ver end - and which- now finds 
.iclf saddled with a huge letting 
- j --oblem on recently completed 
/’ ejects. Most of the -neW space 
"t ^ coming on stream in Durban 
^ lere the oversupply of office 
>aee is the most critical. 

The rescue operation consists 

• two stages. First the banks 
. ( -ve taken over , certain proper- 

*• • \ ys themselves, and in particular 
i/.ose that carried the names of 
■ v e banks concerned, which .has 
•» N .“d the effect, of exercising some. 
' the worst reverse . .gearing 
ement s of the portfolio' and; 
so of reducing- Hofmati's 
pita Team mi tments f rota Klim. ' 
R4Jm. . • 

The second stage vi& for the 
inks to make a vail able R6.5m. 

new cash by way ' o,f- . low. 
■upon (7.5 per cent.) conver- 
ge preference shares td- allow 
e completion of the building 
■ogramme and also .tc^ fund the 
. .maining expected negative 
1 ' ~sb flow oyer the next fifteen 

• ..-onths. 

: However, Hofman is ' "by no 
-cans completely out of the 

• •.v.oods, for the banks have effec- 

.rely only granted flie group 
ore time to let its new develop- - 
. ents. 

Before the restructuring H(rf- 
■ an had a net worth o£.JB3Sm. 

1 262 cents a share. .'This has 

‘ Kw been reduced- to R20ra. or 
8 cents a share, which after 
, king into -account conversion of 
:-l the new preffi would reduce 
r ... ..rther to 66 cents! The comjjahy 
pacts that. this reconstruction 
'•.otild gUow it to return to 
ofitability in the financial year ’ 
- June 1978 but .the -market is 


. taking no -chances .and. is trading 
the counter af 20 cents (down £ 
.cents, -no.., the- pre-suspension 
priee) at T which -the group is 
capitalised .at a nominal R3m. . v 


•Jc 
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JPREMIBR HILLING, the 52 per 
cent subsidiary of Associated 
British Foods, has again reported 
record profits for the year ended 
in- March-’". ' ’ • -■ 

- Net attributable profits for 
ordinary- shareholders increased 
12.6 per 'cent, from TtlSifi m. to 
R21in. with earnings per Share 
-rising at the same pace from 73c 
to 82c while -the dividend, has 
been lifted 40 -per cent, from 29c 
to 32c. •? : - ■ 

However, 'the- annual figures 
are- something -of a disappoint- 
meat : after U»~Strohg perform- 
ance in' die 'first-half when -earn- 
mgs ■ rose by 20 per cent 

Second half earnings were in 
£act : 6ii& : 7 per cent.' higher than 
-the ’ correSporKfing- period last 
year ‘arid indicates that .even 
established growth stocks' In the 
stronger' sectors of the economy 
axe beginning -to feei- the effects 
of the- recession. 

' Turnover, however, rose 24 per 
cent to R596m_ on which trading 
margins decreased from 7.7 per 
cent' to 7.1 per cent., the lower 
margins .being , partly blamed on 
low profitability from the poultry 
sector.* 

Although Premiers share price 
reacted favourably, 'to. the 
results, the yield Is -StiH .only 5 
per cent, on the .increased divi- 
dend at the current price of 625c 
against: the: average of 12,6 per 
cent, for Jhe industrial, index. 
Althongh -something -of a two- 
tier market has developed, . many 
analysts are starting to question 
whether - the pleading industrial 
blue, chips can maintain these, 
premium ratings.- • - . 5 

Premier’s arch -rival.- Tiger 
Oats, lias already come under 
selling pressure since it over- 
paid for Stein- brothers and has 
been sold dovyntoja 6.4 per cent 
dividend yietiC' ‘ ‘ 


PARIS BOURSE 






?TiE FRENCH.- stock- exchange 
is no; Y firmly established- as the 
disaster area in French financial 
hfe. After ' suffering the -worst 
declm- last year of all the 
bourse.i serving advanced indus- 
trial countries, it .has *o far- this 
year continued, tie plunge,* so 
much .'so that the Bourse Com- 
mission is warning that*. the 
absence of 'an. active -'.stock 
exchange -boultl- threaten the 
vitality of the whole liberal 
economic system.: Dast Syetik the 
index of French shares fell 7 
Per "cent, to 65.35 1 despite the- 
intervention of institutions. 

Last year the " general index 
dropped 'by 17 ‘per'-cent., and 
dealings in French ‘sha res were 
down by 21 per "cent. Even 
including the relatively vigorous 
bond . sector,' . .total dealings 
declined, by more than . g per 
cent, while the- year saw new 
share issues of only Frs.!L2bn., 
a fraction of the amount raised 
on the bond market. 

w The considerable loss in 
value of French holdings brings 
an indubitable’ risk that savers 
and institutional investors will 
pirn away permanently, and in 
increasing numbers, from hold- 
ing shares and that the Bourse 
will bo unable to maintain its 
place among the country’s finan- 
cial bodies." comments the 
Bourse report' gloomily. 

!□ th:< same, vein it continues: 
“The virtual impossibility for 
companies -to finance capital 
increases on the stock exchange 
brings in the medium term very 
bad economic and financial con- 
sequences. since it throws com- 
panies back on ' 'self-financing 
which means price rises to pro- 
vide such finance. If they are 
not able to do this because, of 
government restraints of their 
competitive position they are 
thrown back on the need to rein 
in their growth at the cost of 
eniploymnet or seek credit at 
the cost, of weakening their 
financial structure.” ' 

The causes for the malaise on 
the Bourse are the usual com- 
pound of . psychological and 
practical. The dominant factor 
here is the existence of an 


alliapre of Communists and 
Socialists united behind a com- 
mon programme. This alliance, 
in the person of M. Francois 
Mitterand, the Socialist leader, 
failed by h hair's breadth to win 
the presidential election of 
1974. In March this year it swept 
to convincing victories in 
country-wide local elections. In 
March next year there will be 
a genera] election which this 
alliance is expected to win to 
.. put an* end to 20 years of con- 
servative governments Inaugur- 
ated by General de Gaulle. 

: The Socialist - Communist 
alliance is pledged to nationalise 
nine leading industrial . com- 
panies . and the whole of the 
credit sector which is. dot already 
under State - control (the banks 
Suez and Paribas being the 
biggest remaining private sector 
-institutions). In a number of 
other areas the Rtate would in- 
crease its share in the'capitaL 

Attitude 

The attitude to the stock ex- 
change of the left-wing- partners 
differs. The Socialists, wanting 
to reassure industry about their 
capacities for economic manage- 
ment and the electorate about 
the continuation of a. market 
economy would essentially like 
to replace voting shares by non- 
voting stock! still leaving a finan- 
cial role for the market, place. 
The Communists want to issue 
bonds with a fixed maturity in 
return for shares taken over by 
the State while a number of 
sectors, including steel, the 
Communist party’s objective is 
simple confiscatiop. 

The existence, then, of a 
left-wing alliance ■ generally 
believed to be within a whisker 
of power, is a fundamental cause 
of Bourse anxiety. This anxiety 
is compounded by doubts over 
whether a left-wing government 
could reach an accommodation 
wltff the liberal . , President 
Giscard d'Estaing or whether a 
long period of political crisis 
would be inevitable, culminating 
in the President's resignation. 

When the Bourse seeks 
defenders of the liberal econo- 


BY DAVID CURRY IN PARIS 

mic state the prospects are 
dismal. In August the Gaulllst 
Prime . Minister M. Jacques 
Chirac resigned and gave way to 
M. Raymond Barre, - a distin- 
guished economist who imme- 
diately imposed on France a- set 
of austerity' measures to tackle 
inflation. 

The GauIIists, attempting to 
turn themselves Nro a new mass 
party under M. Chirac, generally 
supported the economic pro- 
gramme of M. Barre. Bnl they 
never concealed their distrust 
of' President Giscard d'Estaing 
whose political preferences are 
with the centre rather than the 
right and whose political dream 
has been to create a liberal 
centre movement which would 
embrace conventional Christian 
Democratic and Social Demo- 
cratic ideas and isolate the 
GauIIists on the stony deserfs of 
the far right and the Communists 
in the barren fastnesses of the 
extreme left. 

Since the crisis last Christ- 
mas and subsequent election 
defeats, a powerful ' and 
threatening opposition has 
added the liability of - a weak 
government . practically aban- 
doned by the largest component 
of the coalition. The prospects 
of its being able to get 
through until next March looked 
'slim. 

Such are the psychological 
factors behind the Bourse .crisis. 
But there are also tangible pro- 
blems. The main one is the 


steady flow of bond issues which 
are detracting from the interest 
in shares. 

As part of the financing or the 
Government's anti-unemploy- 
ment measures a Frs.fibn. stele 
loan will be raised hacked by 
exceptional fiscal advantages and 
probably currying a coupon in 
the Si per cent, range. Already 
in April state-backed instilutions 
had raised FrsJibn. for small 
and medium sized industries 
over 25 years at 31 per cenL 
while last October a Frs.3.5bn. 
offering backed by the state had 
carried a 10.7 per cent coupon. 
In the meantime there have 
been a series of issues by semi- 
state bodies under government 
guarantee earryiDg 11 per cenL 
coupons and a string oF issues by 
private groups at 11.3 per cent. 
Over the first two months of the 
years Frs.7.97bn. was raised on 
'the bond market. 

Strikes 

Small wonder that (be 
announcement of the Frs.fibn. 
issue on top oT general political 
worries sent the market down 
heavily. Last Thursday things 
got worse. To begin with, the 
country was in the grip of the 
worst series of strikes since 1P6S 
at the behest of the two biggest 
unions — the Communist led CGT 
and the left-wing CFDT — io pre- 
test against the Government's 
refusal to allow real earnings to 
rise and its austerity measures. 
In addition, the publication of 


the ?larch com of living indev ; 
showed a 0.9 per ernt. nse (April ; 
will be '.v‘'irs^ because of public" 
sector tariff increases) causinjl 
fears about a new inflationary, 
burst. j 

M_ Barre had v-jrned that I 
March io June would be bud! 
months because of the need to j 
permit -mo.' price increases to ] 
redress the financial situation (if! 
enterprise*, on vale and public | 
But the imTcvI of ihu rise in the | 
index qn ti-mm-rs already frayed 
by The strikes ami at the height 
of the polemics in the National 
Assembly added to the Bourse's] 
jitters. To complete its alarm | 
alarm for a moment the franc. I 
which has been solid since the: 
Barre take-over, began to wobble 
again. | 

The enactment by the previous; 
Chirac government nf capital 
gains tax on 'pccuritieii (a move 
the GauIIists did all they could! 
io wreck while remaining in the* 
Govcrnmenti had already caused 1 
the Bourse to fall. Only a month i 
ago tbe disappointment of hopest 
for a relaxed application of the] 
law hy the Treasury provoked a ' 
4 per cenL. decline in pnees. r 
Just be tore Easter the Govern-! 
mem postponed thy application j 
of capila! gjins tax U« securities.! 
for a year in 1979 r.pociticalty ini 
order to in.n-ri enthusiasm into! 
the Bourse. Whatever courage i 
had rctur.r-t! in dealers as a . 
res*. ill of this was shattered by i 
the announcement of the Frs.fibn. j 
issue. 


by 7 . 3 % 
io $ 35 m. 


By H- F. Leo 

SINGAPORE. May 2 
GROUP PROFIT after providing: 
for taxation, diminution in the 
value of assets and allocation to 
inner reserves at the Ovcr.ea.- 
Chinese Banking Corporation 
tOCBCi for the je;.r ended 
December. 1976 advanced 7.3 per 
cent, to £>'S6-f.95m. 

Net profit at the company level 
also rore by the same rate t-i 
$26.1 6m. 

Although slighil; lower than 
the 9.1 per cent, growth vale 
achieved in the previous year, 
the group performance uv» 
bolter than market expectation-.. 

Nn details nf the group's per- 
formance are yet availurde nut 
like most ban!:*; in Singapore, 
the group which is one of the 
largest banks in Singapore rau>t 
have boon affected by the low 
interest rates ami poo:- lean 
demand prevailing almost 
throughout the whole ut IjsL 
\ear. 

OC.BC has declared a fin..', 
dividend of 5 per cent, and a 
bonus dividend nf 6 per eoni. 
on its 5>S1 par shares, v hie!’, 
together with the 5 per cent, 
interim dividend paid la to la •* 
year, makes total (if 10 per 
cent, for Hi-.- full )--ar. 

.This cornua res with the 1975 
total dividend nf 15 per vem. 
after adjusting for th*- bonne 
shave issue nf une-fur-fiv-; 
declared la-t year. 


Sperry Rand net rises 8% to record 


BNF profit upsurge 


*nncv $f domald wcuean . 

‘ =*ERRY RAND' Corporation's 
■jf* vlfirptd income in. the year to. end- 
r v .’’i vfiv: arc h rose 7.9 per cent to a 
j, : n. cord SI 56.8m.. from $I46.3m. 

1075-76. Revenue, also a 
cord, was S3 271m., against 
s:- . i-20bn. -• • 

-- - A jdaggjsh Europe an^eonomy- 

v. • -d a slow '-recovery ^in .• tie 

i.5. QUARTERLIES ■ 

' ) UN SON AND JOHNSON? 1 


domestic capital goods market" Sperrv Univac has ever had. 
affected , business early in . the Total ’ new orders for the com- 
. fiscal year, Mr. J* .Paul. Lyet, p anv were U p 22 per cent in 
chairman .and chief : executive c 

officer said. . ■ * ourt ” quarter and S per 

But’. the, year finished with cent, for the year. Backlog for 
" very, strong new orders in. our the company as of March 31 
^major-businesses, Jed by the-,best Jncreesedlfi percent, to $2.09bn, 
computer* . hookings' quartef a year^end record." 


Fourth quarter net earnings 
came to S47.Sm.. or a primary 
$1.38 a share, 'on revenue of 
8897.1m. In the same quarter 
last year, earnings were S41.2 jh., 
or 81,19 a share, on $S94.6m. of 
revenue. Primary ‘earnings a 
share for the year were S4R1, 
against $4.19. 


BY DAVID CURRY ' 

THE- BANQUE Nationale de 
Paris, one -of Fran ee’s. largest 
State-owned banks, which has 
been in and out of the news 
frequently over the past couple 
of months because of a pro- 
tracted strike and sit-in by staff 
at its main computer and 
statistics centre, can comfort 
itself with substantially im- 
proved profits for 1976. 

Consolidated earnings were up 
from Frs.305m. to Frs. 358m. to 
which must be added FrsJ15m. 
released from provisions to make 
a total of Frs.673m. Consolidated 
teach 50 per cent, owned directly 
or indirectly by BNP) balance 
sheet was 18 per cent, higher at 
year end at Frs.206bn. 

BNP itself pushed up income 
to Frs.250m. against Frs.210m. 
adding the Frs.315m- of pro- 
visions which have already paid 
corporation tax and which will 
be added to reserves final profits 
arrive at Frs.5fi5ra. after Frs. 
2S-'m. corporation tax. 

The board, is proposing to put 
Frs.500in all told into. reserve 
to take them to Frs.l.3bn. and 


PARIS Ma>2. 

to pay a net dividend (plus tax 
bonus) 6 per cent, better at 
Frs.28.08 per share. 

Moef-Hennessy Moref 
doubles profit 

THE FRENCH drinks and 
beauty productions group Moet- 
Hennessy Morel more Ilian 
doubled its operating profit and 
tripled its net earnings last year 
thanks to substantially improved 
results across the range of its 
products. 

Turnover was up to Frs.l.31bn. 
against Frs.l.ISbn., gross operat- 
ing profit was Frs .79.46m. 
against Frs.3fi.55m. and net 
profit worked out at Frs.57.59m. 
against Frs.15.95m. 

Champagne sates were 19 'J 
per cent to the good, at 
Frs.5S4.46m leading n operating 
profits uf Frs.27.7lm. (10 80m.) 
and adjusted net earnings if 
Frs.l3 54m. (5.14m i Cognac 

sales touched Frs.37«*. l J m. and 
ooerating profit here v.^s 
F»-:22 41m. Fr.s.l3.9£':i 


TNT earnings rise 


BY JAMS FORTH 

INTERNATIONAL TRANSPORT 
and shipping group. Thomas 
Nationwide Transport boosted 
earnings 52 per cent., from 
5A7.9m. to S12m.. in the nine 
months to March 3L The manag- 
ing director. Sir Peter Abeles. 
said to-day that directors were 
still confident of reaching the 
forecast profit for 1976-n of 
SA 17.5m. 

At a press conference in 
Sydney to-day. Sir Peter said 
th3t freight volumes in Australia 
were below expectations but that 
venditions were improving, “it is 
the first time for a long lime that 
I have started to Feci optimistic 
about Australia,” he said, “it is 
not just business or government 
but because of the general atti- 
tude of (he people you meet. I 
think we have just about turned 
the corner in Australia.” 

Revenue in the latest nine 
months ruse almost 38 per cent., 
from $A24$m to $A342m which 
ir a!read> m:i:aina!!v hig'vr than 
the lo»r*l for ]i)7"-7i: .' >r pc!.*’- 

s.-rd he va-:. confidvn: »h:* : 


S\*DNEY. May 2. 

revenue would lop SASOOm. in 
1977-7$. 

TNT was in the news recently 
when it admitted a mistake in 
accounting from its IT.S. suii- 
sidiary. Acme Fast Freight, 
which overstated the earnings. 

The $A2.2m. involved will not 
he brought to account until ‘.he 
end of the year and will have the 
effect of reducing the 1975-7K 
earnings from $A9.9Sm. to 
$ AT. 78m. 

Sir Peter said to-day tint the 
senior management of ACME had 
since tieen changed and the com- 
pane's resident director in North 
America. Mr. Peter Thomson ha? 
assumed the role of president. 

Sir Peter added that run Its 
for the Brum li mi company it.-ni 
been pario.-ula’-’y pleasing, uhile 
the New Zealand and Canadian 
ojien:ion« continued to reem*’. 
satisfactory t*:i-:iing«. The 62.7. 
n--r rent o'vni*d hti'k^htps ■ 
■urpe-I in pi -ayin? resu'ts. Bui: - 
-citips r- 'i -t- 1 . n! i i*d all nvd. ■ 
Tor f v!»- »■ . i : n — -•■ to oe 

ip :..|-.l| .-Vi! .n-ie 

■ * . i * 5* » ■ iv 


■rst Quarter 

’venue ' 
■ofits .... 
•r Share 


hmt. ltfs-n 
S'. s 
717.3m.: 602.5m. 
61. L 69m. 50-0&m. 
- 1J05 .056 


pr*** 11 ' 


mUMBERGER LTD. 

(rst Quarter. 

Wien- ■“ xtns-76 

..-S'-' s 

’venue 

,. 513-^D. 443.3m. 

■ ci fits .; 

. 79.73m. 56-25m. 

■r Shax^ 

D.96-;-(h66 

WTINENTAL OIL 

"■«» Qoaror 

1976-7T 1975-76 

"S '’- .6 

:venne 

2;Ibn. 

ofits 

. 101-Sni. 142.9m. 

r Share ...;.. 

0.95 1.40. 

CNN ECO 


rst Quarter 

1V76-77 1*75-76 

S 5 . 

•vpnue 

LSbn.' l.fibn. 

ofits 

. 103.1m. SSAn. 

-T Share 

l.r-r i.oi 

..-are dil 

1.05 0.91 

;x.\co 


rst Quarter 

1*7647 1975-76 


$ - S 

(Venue ....... 

7;08bn. 6.31bn. 

ofits 

. 242.6m. 223.7m. 

:r Share 

0^9 0.82 

\RATHON OIL 

rst Quarter 

1*76-77 1*15-76 

5 5 

venue 

LISbn. 082bn. 

ofits 

.. 40.7m. 35^m. 

r Share 

1^5 * 1.18 


ASHLAND OIL r 

Second' Quarter" ICTfcCT 197S-76 

-S' s 

Revenue -l.lbn. l.Obnv- 

Proflts ....^ 28.5m. 19.6m 

PeT Share 0.95 0.6S. 

A Months . -• . 1916-77 M75-76 - 

Revenue 2-34bn. 2.07bn. 

Profits ......... 71.8m. 60-3m. 

Per SharQ 2^1 2212 

FMC CORP. . 

Flrtt QtnHv ' 1TO-77 lVJS-7fc • 

5 S 

Revenue ' 522.2m. 521.2m. 

Profits 30.60ra. 29.90m.- 

Per Share 0.91 0.90 

Share dil ...... 0.S3 0,81 

EATON CORP- 

Pirn Quarter . . 197S-77 1775-111. .. 

S S' 

Revenue 493.9m. 423.9m. 

Profits 24.03m. 16.67m. 

Per Share 1.38 OA5 

ANHEUSER-BUSCH 

First Qntrur M7M7 1775-76 '. 

. ... S S 

Revenue 477.9m. 385.4m. 

Profits. 17.66m. 9Jflm^ 

Per Share — .... 0.39 0:21 

EMERSON ELECTRIC CD. 

Second Quarter ■ 1976-77 197546 

S S .... • 

Revenue 456.8m. 384.4m^ 

Profits 36.28m. 30.t4nL 

Per Share 0.63 0.52 

6 Months 1976-77 1975-76 - 

Revenue 860.6m. 732.4m. 

Profits ' 6S.44m. 57^9m. 

Per Share 1.19 LOO 


PEPSICO 

First Quarter 

Revenue 
Profits - - 
Per Share . 


AETNA LIFE & CASUALTY 


1976-77 . 1975-76 
5 5 

597.8m. 537.4m. 

27.5m. 2l.0m. 

1.12 0.86 


FORD MOTOR OF CANADA 

-Flt» Quarter 

1976-77 

1*75-76 


5 

5 

Revenue . 

1.40bn. 

l.lSbn. 

'Profits 

34.6m. 

40-Sm. 

Per Share 

4.18 

4.92 

WHITE .MOTOR CORP. 

First Quarter 

1976-77 

1975-76 


5 

5 

Revenue • 

356.4m. 2S2.1m. 

Profits 

12.9m. 

2.6m. 

Per Share 

1.53 

0.29 

CUMMINS ENGINE 

First Quarter 

1976-77 

1975-76 

• - . 

S 

. 5 

Revenue 

312.2m. 

233.6m. 

Profits 

21.5m. 

11.1m- 

Per Share 

2.78 

1.47 


First Quarter 

1976-77 

1*15-75 


5 

s 

Profits 

81.2m. 

32.1m. 

Per Share 

“ L51 

0.60 

STEEL CO. OF CANADA . 

First Quarter 

1976-77 

1*75-76 


s- 

S 

Revenue 

340.4m. 330.9m 

Profits 

19.6ra. 

lS.5ra. 

Per Share 

0.79 

0.75 

GULF OIL 

CANADA 


First Quarter 

1976-77 

1*75-76 


S 

5 

Profits 

40.6m. 

41.4m. 

Per Share 

0.89 

0.91 


GREAT ATLANTIC & P. TEA 


COMBUSTION ENGINEERING 

First .Quarter 1976-77 1975-76 

5 5 

-Revenue 431.04m. 395.90m. 

" 12.93m. 11.18m. 

120 L04 


Profits 

.P6r Share * 

OGDEN CORP. 

■ Fin* Quarter 

Revenue 

Profits 12.84m. 12.32m. 


1976-77 1975-76 

S 5 

410.0m. 378.7m. 


.Per Share 
: Share dll 


128 

1.11 


120 

1.05 


Fourth Quarter 

1*7677 

1975-76 


S 

S 

Revenue 

... L9bn. 

1.9bn. 

Profits 

1.7m. 

2.7m. 

Per Share - 

0,07 

0J1 

12 Months 

1976-77 

1975-76 

Revenue 

7:2 bn. 

6jbn. 

Profits 

23.8m. 

4J3m. 

Per Share . 

0.96 

0.17 

CHRYSLER 

CANADA 


12 Mouths 

1976-77 

1915-76 


5- 

5 

Revenue 

2J8bn. 

2.5bn 

Profits 

42£m. 

19.5m. 

PHILLIPS PETROLEUM 1 

First Quarter 

197637 

1975-76 


s ■ 

S 

Revenue 

.... LSbn. 

1.4bn. 

Profits 

122.0m. 

9S.0m. 

Per Share . 

3-59 

1J28 


Lower Japanese rates no help so far 


BY DOUGLAS RAMSEY 

iPAN*S lowering of interest log' abroad to issue bonds in ibyb corpi 
leg has not yet reversed the instead' of 'placing their paper seas amounted . to S2.1bn.. far 
Je of Japanese companies go- at home ci «, 


In 1976 corporate issues over- 
_ as amounted . to S2.1bn.. far 
ahead of Sl.Bbh. the preceding 
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TOKYO May 2. 

year, and tbe trend continued 
through March when such issues 
were worth 8280m. Meanwhile, 
corporate issues inside Japan 
fell from SSbn. in fiscal 1975 to 
only S4bn. last year. 

Last week the Japanese auth- 
orities officially cut- the coupon 
rate on dcubte-A (highest rating* 
corporate borrowings from 8.6 
to S per cent. But the cut was 
apparently not early enough to 
let companies prepare the 

ground for Tokyo offerings in 
May. So total conwrale issues 
this mnnth may be less than 
5350m.. and- all of them will be 
electric power company issues. 

As a result, experts think tbe 
wide gap between corporate 
issues ia Tokyo and overseas wfifl 
persist for several weeks before 
soma companies return to the 
Japanese market Recent issues 
like Asahi Optical's SlOnx. con- 
vertible in Amsterdam. Toyo 
Tanetsu's Sl5m. in Luxembourg 
and Tnnxen's S30ni. are typical 
of how Japanese companies have 
been borrowing in_ recent 
months, and Japanese banking 
authorities would tike lo get 
bark seme of ’hat business 
Corporate convertible - bond 
issues, for instance, have totalled 
only 14 in the past 12 months 
(none in March) worth less than 
S20Qm. (and only 850m. in the 
last seven months combined). 
That compares with Si 4 bn. in 
fiscal 1075. and $L9brt. in -the 
record year of 1973. 




After hearing the reports of the Managing Director and Chief General 
Manager, Prof. Alberto Ferrari, and o? the Board of Auditors, the 
Board of Directors" of the Banca Nazionale dei.Lavoro approved, at 
its meeting of March 31, 1977, the Annual Report of the Bank. 

After reviewing developments and current prospects for the world 
economy, the BIVL Report highlights banking trends in Italy and tn 
international markets, stressing the newly acquired flexibility of 
interest: rates. Protection of the balance of payments was the main 
reason for the reversal of interest rate policies in Italy and for the 
tightening of credit. The Italian banking system utilized some of its 
foreign resources to help stabilize the lira in the second half of the 
year ar.d to keep the flow of imports at an adequate level as required 
to sustain the economic recovery under way. 

In such changing and complex environmental conditions, the BNL- 
Group strived to assist growth and tofeign trade expansion. 

Deposits from clients and 
correspondent? amount??! 
the end of 397?» to • CJ2.2S3 
million or 27.1 per cent mere 
than in 1975. Loans to cu.n- 
tmners 2 nd correspondents 
(£7.931 million) showed an 
expansion of 21.4 per cent. 
The total of facilities granted 
— including contingent liabili- 
ties of £1.919 millien — 

reached £9.S50 million with 
an increase of 26.7 per cent- 
over December 1975.. Securi- 
ties held in the Banks own 
portfolio' (including Treasmy 
Bills) increased in .£2.ti?-3 mil- 
lion and were about £623 niil- 
Ii-in more than a year earlier. 
The Bank’s balance-sheet total 
amounted, at the ?nd of 1976. 
to £22.07P million. 


MAIN DATA FROM BALANCE SHEET 

■ In million cl pound* sumtIuiki* 

BNL-Sectian.> 
Group 

473.5 

(442.6 paid up) 
12^62.7 
24,816.9 

2.307.1 

2.633.2 

7.631.4 


LIABILITIES 
Capital and Surplus 

Deposits 

Balance Sheet Total 

ASSETS 
Cash and Banks 

Securities 

Loans to Customers and 
Correspondents 


-D/.virfUL-i.l .if fin; Itiitmu I ;r,- intnnuli rum crUiI 01 
flit" Hcnr cnd nilii nil -iiii- i>J rirluniiu. 




BEAKCHES ibrouiteudl Half, 
in Lundun. Xch Vurk, Mndrnl, 

KUBSIOLUKIXS. ' 

Chriti-i 

Uivura VanF Owrt->o^ K.V. 

Liueii'buiirK: tfanra .N azuniile 
d-.-I Utiiru Iluiaioc- 
Lavoro Bank lutcrnauonnl. 
KfV York; 

T.I.B.C.— The Italian Eco- 
' nanUo Corpora LI on. 

Zurich: Lavaro Biuilc A.C. 


expenditure to £970 million. 

The Bank continued to expand its financing of foreign trade activities 
and to assist Italian companies awarded contracts abroad for civil 
engineering and for the supplv of industrial plants bv issuing per- 
formance guarantees. The efforts of co-operation with other EEC 
countries through the 
continued in 1976. A minority 
national holding controlling “ Banque 
tissement ” as well as in “ Brasilinvest.’' 

BNL’s foreign nettvork was further expanded. In the United States 
a reoresentative office was opened in Houston (Texas) while in Spain 
th»* Barcelona branch office started to operate., a new subsidiary named 
“ Lavoro Bank International ” v. ? as also established in Luxembourg. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN 




Up 4 on favourable economic news Sterling steady 

-MT Tied its recent (£SS*-S&D in both domestj 


GOLD MARKET 

i — ssciftHi 


BY OUR WALL STREET CORRESPONDENT 


MOSTLY HIGHER levels were 
recorded on Wall Street to-day, 
following strength in Oils and 
more favourable economic news 
from Washington. 

The Dow Jones Industrial Aver- 
age rose 4J32 to 931.22 and the 
NYSE All Common Index put on 
27 cents to $33.93, while rises 
led falls by Sti6*to*306. Trading 
volume, however. decreased 
360.000 shares to 17.97m. 

The Oil and Natural Gas Group 
responded to growing investor 

conviction that part of the 
Government's proposed Energy 
Programme — the Gasoline Tax 
.increase in particular — ■ will not 
survive in Congress. 

Also helping the Stock Market 
was the Government's announce- 
ment of a 6 per cent, rise in 
March UJ5. Construction Spending 
to n seasonally-adjusted annual 

MONDAYS ACTIVE STOCKS 

Change 



Stocks closing 
rraded price 
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» 
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Marshall Field . 

... 270.700 
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_ 

-1 

Wesiinghousc Elec. iK.ooa 
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4* 

Xerox 

.... 17-L200 
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-1 1 

Imer. TeL TCI. . 

... 143.500 
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Phillips Petrolm. 

jng.soo 

53i 
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Middle S. Utils. .. 

.... 132,760 
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Rony 

... 121,700 
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General Motors . 
Amcr. Trl. To). 

. .. iLo.aw 
. 117.100 

esf 
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rate of S157.3bn. from $149.0bn. 
in February. 

A Government report oF a 32! 
• ncr cent, rise in U.S. New Factory 
Orders in March, following a 1.3 
. ncr cent, gain in February, also 
•- hunyed the market. 


Among Petroleums, Mobil Oil 
moved up 5li to 567*— rit made a 
new bid for the California-based 
Irvine Co. Standard OH of Cali- 
fornia added $1 at S4U and Exxon 
52 at S32L 

Phillips Petroleum increased 
SIS to 855} ov the capping of Ibe 
North Sea oil well blow-out. 
Entex were up $14 at $34 and 
Mesa Petroleum $12 at $35. 

Armstrong Robber advanced 
$t; to 5272 on sharply higher 1 
first half year net earnings. " 

Xerox were down 81 to $44 s on 
unfavourable comment. 

Colombia Pictures rose $4 to 
$103, following higher third 
quarter net earnings. 

National Medical Enterprises 
moved ahead 514 to $13$, Ameri- 
can Medical International $3 to 
513 and Hospital Affiliates $1} to 
$20^. reflecting favourable com- 
ment 

THE AMERICAN SE Market 
Value Index was up 0.S3 at 112-80, 
while the trading volume was 
2 -23m. (2.31m.) shares. 

OTHER MARKETS 

Canada higher 

Canadian Stock Markets also 
gained ground in light trading 
yesterday. 

The Gold Share Index moved 
up 27.7 to 1.039.6. Metals and 
Minerals 2.6 to 1.114.4, Oil and 
Gas 4.1 to IJ00.I, Utilities 0.19 to 
14822 and Banks 0.7S to 21693. 
Only Papers, off 090 to 103.75, 
moved against the general trend. 


PARIS — French shares re- 
bounded from their year's low 
levels of Friday in active trading 
in the absence of any favourable 
elements. , 

Political tensions are less 
prominent this week than last, 
while the return to work 
by Dunkirk dockers after an 
exceptionally long strike helped 
sentiment. . . , 

Most sectors moved ahead, al- 
though Banks, Constructions, and 
Rubbers and Mechanicals were 
mixed. 

The 4.5 per cent (1973) Govern- 
ment Loan rose about one per 

Ce German, Dutch and Gold shares 
were firm, while Foreign Oils 
were mixed. 

Petroftna advanced strongly 
following the capping of the Eko- 
fisk Bravo welL 

BRUSSELS — Gains predomi- 
nated in quiet trading. 

Steels were mixed. Ciabecq 
gained Frs.13 to 2,063 while 
Hainan t-Sambre shed Fra-68 to 
872. Electrobel were up Frs.60 
to 6,000 in higher Utilities. 

Non-Ferrous Metals finished 
mixed, Chemicals improved. Oils 
advanced strongly. Holdings were 
modestly higher. 

U-S. were mixed. South African 
Golds gained ground, Dutch, 
German and French sectors were 
higher. 

AMSTERDAM — Prices remained 
steady to firm. 

fit Dutch Industrials. Pakfaoed 
moved up FLs990 lo SS.5, and Bob 
rose FlsJJ.OD. 

Tn State Loans. Low Coupon 


Indices 


S.Y.S.2. ALL COMMON. 


NEW YORK -BOW JOKES 


May | Apr. I Apr. Apr. 
2 1 28 1 28 1 27 


High J Low 


“r hr 


Industrial 


□ 

Apr. 

86 


922.76 

6 IB. 62 

914.8*1 


&S.85 1 6B.8S i 66.64 , 63.(1 6/JD 5236 

J | j j (4/1) <36/41 


issues showed slight rises. 

GERMANY — Markets were 
quietly steady. 

VW. the mdst active share, 
gained DM390 to 1749 following 
latest figures and outlook, while 
other Motors were little changed. 

Leading .Banks, Chemicals end 
Engineerings gained ground. 

Domestic and Foreign Loans 
showed only minimal changes. 

SWITZERLAND — Irregular with 
a firmer bias in active trading. 

Among sliffbtiy-low&r leading 
Banks Kredltanstalt fell more 
markedly under the sustained 
influence of .'its CbJasso Brandi 
affair. 

Insurances continued neglected 
and industrials were narrowly 
mixed. 

Sandoz Bearer died Frs.13 to 
4,875 on its lower earnings for 
1976. 

In -a moderateJy-Hctfve Foreign 
sector, Dollar stocks were nar- 
rowly mixed, Dutch Inter- 
nationals well disposed, while 
Germans were vexy steady. 

COPENHAGEN — Generally 
higher in moderate dealings. 
Banks were firm, Communica- 
tions and -Insurance improved. 
Shippings were .mixed to slightly 
higher. 

OSLO— All sectors quiet 

VIENNA — Very steady. 

an LAN — Irregularly higher in 
moderate trading at the start of 
the new Account 

Leading Industrials showed 
fair gains. Insurances, Financials 
and Banks were generally higher 
on renewed interest 


B i w Hi and. Falls M*y a 

Issues Traded— 1,860 tip— 866 

Dmro — 506 Sun*— 488 

Vsw High* — 66, Now Ion— S7 


NEW YORK, May 2. 

Bonds were steadier in routine 
trading. 

TOKYO — Market firmed in 
moderate trading with interest 
stimulated by orders frqm Invest- 
ment Trusts. Volume 190m. 


r — — ^ ; o w Gold Bullloai 1 • 
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MOKTBEAL 


Industrial 

LomMnei 


May Apr. I Apr. Apr. • — : 

\ 2 29 I 28 27 High Low 

us.iT rre.rdirsuw ire^a 17495 casu) imM <®/4i 
175.45 ns.ta.17U1 176.83 IBb.73 (16X51 - 17498 (19/4) 


996.5 10S2A (K/fij [ 9B8XI . (18*1) 



Ini. dir nfi % ■' April 23 * Apr ‘ ~ Apf ’ lo t ^ Aoatnh* re «59.ie 

1 «■«> ■ 4.60 : 4.4T1 3.70 rfl fcJ7 ' 

STA3TDAB D A1TD POORS Denmark u* 10THE 

( 1977 ; biace co m pllulon France •*' *6-4 

May Apr. • Apr. > Apr. ' Apr. I Apr. 1 11 1 — 

E 29 2S ; £7 • 26 ) 2& • High Low | High Low Germany (ft 7SB.C 

Indonruli 1 10B.S5: 109JOD; WUk’m.BB; 107.67- WJM 118.82 | 107.S4 J 1S4.B4 55.2 Holland re. 91* 

: (o.-Li | (86/4j ill/l/7o> j (30,6,32) . ' 

Cntnpnalie 8B.9S 98.44 98.29 87.88 87.11 97.13, 107,09 I 87.11 126.86 4.40 EoiUtkoiUpr 440.23 

I ■ ; (5/1) j 1 26j 41 !tiblfl» | ilfi/SSt “s 

Italy Ui 64.85 > 

Apr. 27 ! Apr. 20 • Apr.JJ j Tew ego (approx, ■ |j apiU1 ,pS5.l7 


Ini. .,ir. yield % 


loi. I'.fc Kaue 


triiis (fun. Kond yield 



Singapore <e — 


| 44/-W. ■*19>8 
(17. Li i ilH/Bi 
HH.12! 92.61 

, 1 10/1. 1 (2j/2i 

107. to’ 98J*S 
(35/oi ib.li 
I aEL* 469 
(7<l> > (S9;4i 
' 788.4 1 712j 
( 2)5) I (10.ii 
8L6 81.2 

rZ,5i | (26/1} 
448.74 • *lo.4n 
. (22/4) * (14.-0) 

1 75.71 1 etw 
. (t»li : (14/41 
. 383.79 564.70 
i<)/2) . (7.-41 
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OVERSEAS SHARE INFORMATION 


— . 92J9D|10L>7 Bwi 


(1/dl (l*/4j 

Sweden <?», 592.64 1 3BB.10 *16.68 ia9.W 
i (22‘ii >4/*} 

SwiCrTd trtl £06J 3039 305J 28iLo 
| I | (25. | ,3B) 

Indices and Mae dates /all base values 
100 eacoepi NYSE AS Common — SO. 
Standards and Poors— 10 and Toronto 
3SO-L00O. the last-named based an 1875). 
tat Sydney All OnL fb) Belgian SE 
3 1/12 '63. • d » Copenhagen SE 1/1/73. 

ie) Paris Bourw 1861. m Com merzb ank 
December 1853. ul Amsterdam. Indus- 
trial 1870. (b) Hans Seng Bank 31/7/64. 

(k) Milan 2/L-73. Im) Tokyo New SE 
4/1/88. (nl StralU Times 1886. (pi Madrid 
SE 31/U/7G. iql Stockholm Industrials 
1/1/58. ») Swiss Bum com. si/u'ss. 

mi Unavailable, r ExehkUng'bdcda. *400 
Industrials. T400 Inda. 40 DtHxties. 40 
Finance and 20 Trans oort <ci Closed- 


Investment premium based on 
52.00 per £1 — 121}% (same). 


Electricals, -Cameras and Motor- 
related issues were preferred- 

Matsushita Electric rose Y20 to i 
647— and Heiwa Real Estate Y16 
to 392. 

Real Estates. Pulps and Papers 
and also' Printings firmed. . I 

HONG KONG— Market drifted I 
lower on lack of interest, possibly 
depressed slightly by the sharp 
increase in Hoag Kong's March: 
visible trade deficit. 

Jardine Matheson fell 10. cents 
to $HK1B90. while Hong Kong 
Land' shed 5 cents to 7.4a, as did 
Swire Pacific at 9.0 and Hotchl-- 
son at 3.173. tVheelock Warden 
eased 2} cents to 5-525. 

Wynncor closed at SHKIl^, 
compared with its pre-suspension 
price of 7.20 -before the Cheung 
Kong bid. 

JOHANNESBURG — Gold shares 
were basically steady in quiet 
trading, while the rest of the I 
market was mixed. 

Financial Minings were largely 
un ch anged although Duiker shed 
20 cents to R500. i 

- Coppers were steady, while i 
Platinums were fractionally off In ; 
places. Other Minerals were 
harder. ' 

Collieries were mixed, while 
Industrials were steady in quiet | 
business. , ! 

AUSTRALIA — Uramums led the 
, market higher with Pancon- 
tinental gaining 70 cents to 
SA12.90, Queensland Mines . 15 
cents to 2J25; Kathleen Invest- 
ments 3 cents to L18 and EJL. 
Industries S cents to JL30. 

Renison rose 70 cents to 10.00 
but Woodside Bunnah lost 3 cents 
to 81 cents. 

Mary Kathleen rose 2 cents to 
40 cents. Utah 10 cents to 4£0 and 
Peko-WaHsend 10 cents to 5.40. 

Banks were in demand, with 
ANZ 3 cents up at 3.28, National 
2 cents at 2.72 and Wales 5 gents 
at 4m 

NOTES: Overseas prices shown below 
exclude S premium. Belgian dhrldends 
are alter withboldlna tax. 

0 05150 denom. onJem odierwlse star ad. 
V Ptas.500 denom. unless otherwise stated. 
A Kr.100 denom. unless otherwise stated. 
<t> FrsJOO denom. unless otherwise stated, 
i! Ten 58 denom. unless otherwise stated. 
S Price at time of suspension, 
a Florins, b Schillings, c Cents, d Divi- 
dend after pendlna nahts and/or scrip 
Issue, c Per share, t Francs, a Gross 
dfv. */,. ii Assumed dividend after scrip 
and/or rights issue. ft After local 
taxes, m <5, ua free, n Francs: Including 
UnHac div. p Nom. a Share split, s Dlv. 

, and yield exclude special payment, t Indi- 
cated dlv. u Unofficial trading, o Minority 
holders only, u Merger pending. * Asked 
f Bid. {Traded, t Seller. 2 Assumed, 
xr Ex rights, sd Ex dividend, xe Ex 
scrip Issue, xa Ex att. a Interim since 
in creased . 

GERMANY ♦ 

! Prleea + or IJiv. Tld. 

Mayg . ; Dm. — % % 

AJi.tr ' 97.2) — 0.6 — - 

Alilaxu Verricb . J 480 +LO 18i 2.X 

853 —O.B 18 3^ 

178.1 +0.9 lfi 4.9 

190A+L0 14 4.7 

I on < ft 
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STERLING 


dollar to dose at S1.7194-L7I8S. common dose of 3.31 per «ni_ 

Movement throughout tfie day < 

was confined to a narrow range >. 

of tI.7190-l.72W with Bank of 1»74i - — 

England intervening on occasion _ — 

and thus precluding any move - __ 

through the tl-W. ,mark. The 1-72 

pound's trade weighted . index /j 3 JT j 

aeamst 20 major currencsev as “ |pr | £MHKf_ p L 

caiadated by the Bank of 3 Eng- i-70 

land, improved from Fridays — — |— — — — — - 

dose of 61.8 to 61.7. a levd held ran J L 

all day. Tt» l STERLING- 

Forward sterling _a 63f firiLi47i^fflO ■.wis.lMnf tga 

much firmer tendency against tire aB.im.-aat; , 

tJ5. doBar with the discount tot -t I I - 1 _ _ 

three month delivery narrowing 62 7^ VVi/v 
to LISe against 1.4tc prevloosly.- f | pr 

The dollar made genex^Iy be^ p| - 
ter progress than of tote as 

speculation, over a , re- H77 . . ■ 1 ~ -J 

alignment within the Ea****® w j an Feb Mar Apr May, 
joint currency float subsided. ■ - ■ ■■ ■ 

However, Morgan Guaranty s 

noon calculation of tire dollars 

depreciation showed a slight SPECIAL DRAWING 

widening to 151 P®r °T? r . nirurc RATES 

Friday’s 1J.9 per cent., while the RIGHTS RAi» 

West German mark eased margin- on* sink la May s. j Apni 29 
aBy to 29.54 per cent from 29.58 equal to — I n fivsovo - 

cent and DM23555 against KSSS" HSS* 

DM2w3525. IfitaSteu 41.9121 41.9064 

Elsewhere the Swiss franc feU gcan<ch»m*rt b- 7|8 |b 

back in Unevrith o^ei ifflIS i030.si 
against the dollar to SwJri2.5187J vt>n _ 523.534- j ~ 

from ■ Sw Jr2^140. DiiubcuUder. 2.B4800 g -84916 

Grid finished the *^_oo a ! f JIlSt 

quietly firm note, Puttii^ .on valtfeo Se“i tor curraDclei asslnsr the 
814 as ounce to S14St-14Bi- The s^R u calculated by the International 
krugerrand dosed at S152t-154J Monetary Fund in Washington. . 


Feb Mar 


May'S 

0.67607B 
1.16845 
41.9181 
i 2.73838 
. 5.75965 

1030.72 
323.594- 
2.B4800 
p 6.03515 
8.92682 


0.675979 
1.16821 
41.9064 
I 8.74154 
I 5.76325 
I 1030.53 

8^4916 
I 5.03644 
i 253539 


i 1 32 ti- 1541* JS151 u 

(£8aL--89ii) icea^hT 1 

ywSorVBn!i!*4®U-51L bS(WS8 t. 

!,2M3*-MS8> ffiawoi.^ , | 

0USov , «-gna ( S43U.*ii ? > , 

i£2fiU<Sfim <£&714-8 kL] ' 

OoW Oolm-.-i ) . it ‘ 

( Intamally ) j .' - 

Krn*«i»i«L.i5158M^54 1 4 SMlU-lSa. 

0 ;t£8&l|-43ftla> - 

N’TSov'igm 360la -52 la mJSi . . ; • 
!(£2ais-3aiB) Sj3teh-mtkq: 
0MeoTVff»»IS4B5»-WS* . *45-43 

B 1^714-284*1 (£25-28) -i ' 

330 HagHg-!g z23 ^*-^^*i 8zaa Va»* | 

FOREIGN EXCHANGES • | 

~n ! Nartat 

Mav 2 Bank — - u. 

y 1 Hater - ' t 

i a i Spread Qnai . i . 

Xw York- St*! 1.7 180-1.7286' tTn»4-^ 
lUiDtnal — 8 j 1.7888-1 JWH j-TBwtJa 

Amotenlani (ifij 4-184-4 

rsa? 1 "- 

.Madrid ZI 7 jlKW-IM-GOtlwIlSB 
lUlaa. 18 /- 1^78-l^M 1AI4-l5| 


New Ymrt-! 
JtltfPtrCAl ... 
Anutoidani 
Hnroelt; 

< 'openh'gen 
Frankfort - 

.y-do- LWJOO 

Aprils Madrid 

— Milan.... 

L675979 oSnZIZZ 

-16221 Part, 

Sfoekhotai' ■ 


IE u&n-ijM UBH-ySk ■ 

8 : 8.D9-8.08 

lBlf BA04-8A4 i 


EXCHANGE CROSS-RATES 


May a F FtKokfura j Sew Yitrtt 

Tr’nkltirt — i SL3540-47. 

& Tort 43.43.46 — _ 

Pirfa™... “ 210.0363 ll_W?-9f-07 
Braaaels — lbJiS-na | n6^436.07 
London. «. UWtd&b L719MB 
103.B7frMeS2.«W4612 
Zurich \06Jtt« .1 2^12420 


A'st«dam| Zurich 

86. 17 66 


TdkTO_r.i 8 478-483 ! - 477-flT 

Vitn tn 4 ! 28,66-28-35 f n.7iSi 

Zuriri. I 2 ' 4.8lfr4 .W4 l4--HiSa-4to 

- Sams given arc for Convertible 
Financial Iranc 82.0043 J#. ‘ 


OTHER MARKETS. 

' .Vote* -Kata 

ArRentura'iWB.IE^S.Se^VnpMtlaeJBaJW ■ 
Au<4ralut-JlJ4HG-l5680 Aunria.„.. : ai*^ 

Hrtull 22-82-2S-D2 Helpum-SlMT . 

Finland--. 657-8J8 BradJ. — J kb* 

(/room. n*. Canada... .JUB-tRi 

Hmr-Kou B.OI-e.0SU Itanmark-’IIMSMi ; 
lran.Z-T. 120-124 France. .-48-48jfi ; 
Kuwait 0.467-0.487 Gcnmtoy^3J84JI j 


47.51-54 6^30^37 4X464.62 06.17-82 9S.4B56 " 0.4874M87 

klia on 3.173-716 1-7186-88 40X38* 53XM57 

7.27-49 “■““KSSSl, SS5 


7X7-28 I - 6L94-62-06 14.70-74 WX1-34 

L6U»52a e l6LS562.06 - tXD£s-HGa 4XS5«33<a 

4U4JJ6 6w7S3.-v8& 4X116^6 - 17J0&-366 

60X0X3- {6X859926 4-S30-335 108X8-92 — 


MaUyata-HXSSIMJ 
N.7S»datid}l.77S7-l. 
Saudi Aral 8.024. 


PX. 8 tn Mongml P-6- 5 =104.62-63 C a nad i a n cent*. ■ 

Canadian 8 in New Torfc. GS=4fe6S-SS.UJS. cent*. tiJi. 0 in Milan 88BX0«L 
Sterlbig In Milan 1004X5-50. 


(X6JU-4JH76N Italy I48B-Sfi 

1. 7787-1. 79BtWapnn 47M| 

8.02-6. 12 iNethorl'd. 4.T5A8I 
4X*8W.4E7Bp?nrw^_. 89MS , 

1.4866-lX03«Fortup,L.. 6M , r i. 

Wpaln 117-BI Jm| 


6. Africa— 1.4865-1X081 

U-3.-. 

Panada— 

C61— 

UX^enta 98.8S-96.B6 


31- to.S. 1 JltrJQ 

ii<nu 98.88-80.88 hEnKoriav^l 

Rate given toe Argentina fx Aw aft. 


EURO-CURRENCY INTEREST RATES 


NLay 2 

titerliug [otjS- DoUsz 

' I !nnni1ift)1 

Dollar 

Dutch 

QroUdfir 

t&bort, term 
7dsy* ootlc* 

Month 

Three months. 
Six mouths-,.. 
One rear- 

7V8U 

75*-8U 

8l8-B6fl 

868-91* 

91+95* 

HUa-iOa* 

8-6 U 
51fl-5JB 
518-51*. 
514-51, 
568-57* 
578-6.1* 

6Ig-71ft 

634-76* 

714-768 

714-75* 

7a*-7a* 

768-8 

3i*-3sa 
388-3 is 
41 a *S8 
4)8-968 
43* -6 
568-568 


r.Oerman Swlsa 
mark franc - 


Gnro-Ftencb deposit rate: two-day 9i-10 per cent: seven-day 9S-10 per cnnt.t 
one-month 83-18 per cent: three-month 10HH per cent,: ux month 1M-104 per cent- 
oue-year 1 01- LI per cent. 

Long-term Eurodollar deposits: two years 81-6* per cent: three years •*->! 
per cent.- lonr roam 7J-T1 pcs cenw five year* 71-71 per etci ■ . _ 

Ttio following nominal rales were quoted for' London dollar rercncaies 01 
deposit: one-month iSte-oSu per, colt.; (hree-monrb 5*-o* per cent.: six-month efol 
per cent: one year 5 Uig-61h per cem. 

* Rates are nominal dosing rates. „ . 

+ Short-term rates are caB for sterling. UX. dollars and Canadian dollars, 
two days' notice for guilders and Swiss francs. 


FORWARD RATES 


A«w York 10-47-0.87 c. pm lXS-l.li c. pa • 
Montreal -|10 e. tad-par. 1-8S-8.15 c. ptt 
Ain-4 ‘dam;l Is- fg-e- po> W*-? 1 * c- pit . 
Bruaneta ;.|10 pai-5 u diaXfkQS c. par -' 
Cop nh eo.;i4-2i4 ora dm . {4^6*4 ore** <. 
Franniurt (ITa-tg pt nm JW-S3* pt pfe 

Uahon ;5 pin-25 e. tbtpiW- 100 -e. 8* * 

Madrid ....1125-225 e.'dis' W25-525 c«i' 

Milan j7 l3'iredl* -'3*8^30 nr* dk 1,1, 

0»ln r U-2U oredia ‘3-4 ore du 

Parti ... 'lM-24 c. di> |3-4c. dl* - 

ctoekbo'mi 13**3 orertii 5-7 ora dm. 
V(eoim....'IO gro. pen-par |i3-X rro poj 
ZimeU jd-1 r. pm fllc-4la f. pw ‘ 

Six-month forward UX. dollar — B44Jh 
and 12-mbnth oJtt-BJOc tun. 
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TOKYOI 


AUSTRALIA 


j*IVksw j +or Kv, 


NEW YORK 

May : Apr. 
St™-!. 2 » 28 


AhSnt Ulo. ' 

Aolreracgrapb...; 
Aetna Lite A l"a*. 

Air Product* 

Awvv 

Alt-anAluniisium 

A), va ‘ 

Alle-henv Land- 
Altrglii'DV Power 
AL'.ptk Chenmal.. 
Allied Mil*?* .... 
xlli* Chalmers .. 

A max 

\u(enua He»*' 
Aaier. Airlines.. 
A:m r. Hrami*. 
(■itfr. Mro»*ii.n»l 
\iih*i. i an ■ ■ 

Anirr. I isilfilllul 
Kiev. 

XdiCr. lArrm 
t liter. Ili'liiePnri 
A tiier. U eilval • 

4 iiier. M*-ti*ra. 
Ann--. Nat. !*»•*.. 
A 'hit. Vaoitord. 
Asrenean 
ifi o. Tel. A Tel..’ 

A.M.r 

An; | an I 

Aims* llocktns.! 
.\R!ieti*er Muach.! 

.Vi n a-o Mrel 

‘ 

lament Oil 



A «h land Oil.. 

All. lilrbUeld ...... 

AM/... 

A »eii 

Avia 

liuuPitdurtr.. 
Us II li«a Kin'! — 
ItatiL 1:n«n,-e.... 
lUakr-:- Tr. X.Y. 
Utrlrr UtL... .. . 
KawrTrarrmil.. 
Real nee Favata... 
Hei-ii-u Dh*kcn*H*n 
Hell A U,*w ell... . 

KcisiLv 

Srnaufl Con* ’B' 
Ift-ia/ehem fin- 1 . 
Uia,-kA Uei-I>ci... 

U'arrtiit 

Boise Ca.-oane.. . 

W*a»ten 

B**i< Warner... . 

Bran;l? Ini 

H'fiwni ' V 

Hrwt-i Mvet*.. . 

B-.I.m.AliR... : 

Bt.a-swae liluh.i 

B'<»n«wii*fc !■ 

IVinn Knr 1 

b, 1.1.1 ; 

Bn;..ia Wau'h.. . 
Uuiimgtnu Nihiit 

B;.rr**ucli* •• • • . 
*»:iil-MI>'«pi ■ ‘ 

l SiDfulND IVl-IIiC. 

■ fin*; K«n>li*li<U..- 

1 arnnii..n 

Lanw* A tii-neial 
1-irierHnwiev... 

vateruillar tract,' 

cb- : 

VDanrae Von»n...i 
Centra 1 A s-.W | 

< enava Teect..™.’ 
l/Ciiui .Vuvralt-.i 
1'han* llanbattan; 
Chrmwal BL. N V| 
Chervtirsb Pond. I 
tihiTnie System. I 
(.'hiragn Bridge •.] 
CItn>iMll(*y_. 

I brirdrr I 

l inrrnma ! 

Wine Milarroo ~,.i 

■.’iucairp J- 

1 itie* serviie.. . 

* ii v Jnrrs/ injg .. 

Loca tiebu. 

iolgaio Palm..., 
CulUns AiLman,. 

C-iiimhia In-. .. 
i.V; 4in'*ta Pin . 
i'*.ji».in»t.e.i.iAiB' 
Coiiihu^ii.n Eng. 
C/.mtui»ii>*ii Ki| 
•“m’w’in h*li*«ai 
Coin'll 'iu On Kei' 
L»iuiii.raiellue.. 
Con. fdiKin N Y. 
Cnnuti Fi*».l» 
C-iu-ul Nat. Oas. 
C'in*amer Power 
Cmunratal *)rr>. 
LnnUncnial On., 

I. ncucrnial Tele* 
0-n:rr>l Da /a ■„ 

tn-per Inrfiia 

Ccpper Buice-.-j 


! Slay I April 

: 2 I 28 


May I A itU 
2 29 


j May ! Apni 

1 9 I M 


Coming Glaaa. — , 

CPC lat'aHonali 60 1* 

Crane 

CrorlterXan. 

LhosrnZri 
Cummins 
Cnn-Wrlgbt 

253* 

Dart Industrie!.. 35Xg 

Deere.... 32 l s 

Del Uoate......^ 273a 

DeUsna 

Donaply Inter.... 22sg 
Detroit EdisodL. ISij 
Diamond Shunrk 36 1* 
DLisphone..^^.. llfg 
Digital Equip.—. 3Sba 
Disney (Walt;.... 3S3g 
Outer t-Vrrpn...,. 39 
Don Chemical... 37 1* 

Dresser. 453a 

Du Pont 126 

Dyino Indualriea: Ilia 

Eagle P idler ■ 183) 

KmV Air Lines... : /j* 

Enel man Kialak... 82'; 

Eaton ! 43)2 

E.<i.A G ; ZOi) 

Rl Paao NaL.Craa.1 16: a 

Htra 273a 

Kmery.MrFr'ghi 87 

Jimhart 36sg 

fc.ll. I Si A 

Enjjclbard..„.„_. 33 
K»iuarfc..._ 3QSa 

Ethyl 42 & a 

Exxon.. 52i* 

Falreiiild Camera 29v* 
Fed. Dept. Storey 39i* 
Firestone Tire_^.1 19 
Pis. Sal. Boaton. 27 
FlexL Van-..-... _| lJij 
Flintkol*. 191* 

Florida Powor 321* 

Fluor j 38 

P.31.C. 3558 

Ford Uqtor 66 
FOreoftMt StelL... 16 

Foxtwo 61 3a 

Franklin Mint.. . 163* 

Fraepurt Mineral 26»s 

Fruebauf 283* 

Faqua Indiulnesi B)j 

6.A.P... 4 IU3 

Oanncn 1 S3sa 

Hen. Atner. Inv.J 10i* 

Vl ATX’. .7. 31 

lien. Cable | 12 Sa 

Gen. Dynamics...j 614* 
Ken. Eteetrics~..| 641* 
General Food a.... 3 13a 

Genoral MUIa.. w | Z8'a 
General Motora— G9t* 
Gen. PubLtirU- 187) 

Gen. Signal.. ; 63sa 
Gen. Tcf. Elect — j 30 

Gen. lire .-71 27 1* 

Geoesro ! 8b 

Georgia Faeifie...* 311; 

Hetty Oil lBOla 

Gillctie- 1 28 u 

Goodrich B.F 26, g 

Gundy oar lire.-..' 19 J* 

Gould J 321* 

(trace H. K. SOH 

Grand tiulnn Bl's 

Lt. Allan Paejcal 111* 
Grt. North Iron..-! 25 

lirrybound I 14 M 

GmUft. Ha 

niilf Sl Western... 1 15 j* 

Gulf Oil Z8I3 

Hallbumn 61 

Hanna Mining — 63 is 
BamtaclH'egtv— 93 1* 
Harris Oorpo— .— 36ia 

HciiuHJ 29 14 

HelkrW.B. 19 

HooMeln - — ... 23li 
He*» ten Packard Tot* 
Huililsy Imu llTg 

Humestake- 414 

Honeywell 514 

Hoover 12 4 

Ho*p Corp Airier. 254 
RouctanNat.lraaJ 297a 

Hun on K.7 15 

(.C.lmlustriea.../ 94 f# 


a. Signal.. ._ ; 63sa 
a. Tel. Elect— 1 30 


635* 

60 

327a 

264 

395* 

62 

17la 

253* 

55 

317* 

261* 

4ift 

224 

157* 

553* 

113* 

584 

35 

■ 384 
371* 
454 

1254 

• 

I 194 

I 7U 

1 624 

1 427* 
! 194 
167a 
&7S* 

53 s * 

57 
34 
324 
30i« 
41* 
614 
29 7 r 
394 
19 
274 
13 
191* 

317, 

374 
1 254 
694 
15ig 
61 
17 
264 
»97 a 

94 

I 11S 9 
I 35* 
I0J* 

I “»• 

j 12b| 

52 

■ 637, 

' 314 
. 27* 
68* 

, 18* 

1 534 
. 3Ql a 
' 274 
: 6* 

. 31* 
i on,. 


Johns ManvUle— I 
Johnson Johnsoni 
Johnson Coutrol.| 
Joy Harm (ado 
Raiser Alum In' 
Xalser Indo 




293* 

293. 

IN A 

43 as 

43. o 

10*e 

97* 

loj-enaiRaiid-.. 

74 

741 u 

lrl 4 


Inland Sterl...... 

461* 

461 S 

571. 

a*.; 

luailco. 1 

161* 

16 U 

30 

301+ 

Intrrcont En'r’y. 

121-4 

121- 

1B-1 

+83* 

IBM 

260 

258.75 

hia 

si* 

ImL/lavora 

lBId 

187ft 

36 

55., 

loti. Harvester.. 

37 i* 


S£5t« 

2/3 8 

lutL MlnAL'benu 


40. s 

25 

»5 

1ml. Mutilfoads.f 

18i* 

175* 

40Id 

40U 

Inro 

28: 6 

2a ig 

cRii 

t2) 8 

ImL Paper. 

58 

58 

36is 

361* 

lift* ; 

S85* 


36 U 

3&l* 

Inti. 'I*i. A TeL .• 

331* 


ia-* 

I5ta 


Oi. 


201? 

SOU 

low* BeeC. ! 

a?s* 

33«a 

42 a 

+21. 

IL inveiuumnnl' 

laij 

126* 

HOI* 

19S* 

Jim ^'sltec—— .1 

us, 

«T| 


Kv 

Kewteooa 
Kerr McGee. 

Kldde Walter ! 

Kimberly Ctarii- 

Koppws-..- ! 

Krau— - I 

ficetge. 

Kroger Co 

Levi Srran** 

tabby Ok Ford ... 

Liggett Group.... 

Lilly 1EI11 

Litron Indtisi.... 
LochheolAircaft 
Lone Star Indi... 
Long Island Ltd., 
Lourdasaland.. ' 
Lubrtsol . 

Lucky Store* _ 

L' teaV ungst'trn i 

MacMillan • 

MaoyR. H ' 

htn Hanover.—, 

Mapco 

Marathon OU._..' 
Marine Midland.! 
Marshall Field...! 

May Dept. Stores' 

MCA. ■ 

McDermott. — ... | 
McDoanrilDoug. 
McGra* H/U _..! 

Merck ; 

Merrill lynch— I 

MGM_ 

MlnnMiagJtMtg. 
Mobil Carp 



Morgan J. P-— ..[ 

Motorola 1 

Murphv CHI 

Nabisco 

!*«lw Chemical... 
Nmional an.— .[ 

Sat. Distillers....; 
Sat. Service lad. 
Nmrional 3-teftl— .. 

Natomas 

SOIL. • 

Neptune Ini , 

New .England Kl.; 
Se*r England TeL 
Niagara Mohawk 

N iagara -Share 

N.L. lodu^irica... 
N'orfotkAWesiern. 
North Ml Gas...! 
N'rhn States Pwr. 
SihKMi Airlines- 
Sthweai Badrorp 
Norton SI nu il-.. 
Ocodenui Petrol 
Ogilry Mather.. 

Uhio Edison. 

uim 

Oversea* Ship 

Owens Corning.. 
(.Va-eoa Illlnou... . 

Pacific Uu : 

Pao. Ughunir 

P he. P»r. t Ll.., 
llmAm WoridAlr 
Huber Hannifin . 

Penbud.v Im ... 

Ptnn Pw A Lt.... 

Penney J. C 

PenoBHl 

People* Drui. .. 

Peoplea Gas..—.. 
Pepaioo 

Perkin Klmer.....I 

Pet ! 

Pflwr 

Fhelp, Dodge ....! 
l*bUndel phis Elat 
Philip Morri»_._! 
Phillips Petrarm 
Pfcku-lek Inter . 

Piilchurv 

Pttoey Hmret... . 

Pinnrai 

Flesser Ud.vUK, 

Pidai-'ld 

Piirnniac tier.. . 
PPiv Induct nea- 
FiWierGemnie.. 
Pub serve Elect j 

Pullman , , 

Purex. I 

(Juaier Oats. 1 

Rapid American.' 

Ranitenn....... .. 1 

RCA 

Be public EteoL.4 . 


Revlon 1 

Keynofels Metals.! 
Reynold* B. J — 
Kidi’son M errell. 
Bwhnia Inter.. 

Bo h ti . * n --- I 

Royal Dutch..— -! 

Rum Togs— { 

Ryder Syttemn... 
Safeway Storaa... 
SL. Joe Minerals. 
St- Regia Pa per - 
Santa Fe lads. — 
Saul Invest—.. 

Sumo inda. 

Schbu Brewing.! 
Schlnmberger. ...I 

SCM 

Swat Paper. I 

Soovil 

SemJdV Duo Test 1 
Sea Contaiaert...] 

Seagram— ....I 

Searie -i 

Sesra Roebuck....! 

SEDCO 

Shell Oil 

Shell Transport...; 

Signal i 

SignodeCorp. J 

Simplicity PhL^.J 

Singer ..j 

Smith Kline. j 

( Sollcrpn. 1 

Southdown r 

SomhemCaL Ed 
Sonthern Co..—.] 
Sthn-Na*. Rea- 
Southern PaoSfte-J 
Southern Rail wy I 

I Soarhland | 

Sperry Hutch — ; 
Sperry Rand— ... 

Squibb 

S tuminp i Brand* 
StrLOiLCalifornia 
Std-Oil Ini I la mi. 

Std. Oil Ohio 

Staulf Cbemiical .] 
Sterling Drng....| 


Xerox- — 

I »imf. . 



J 444 4S4 

I 103a 104 

217* 22 

m* 191* 

t94* 194* 

IBS 183 
4>73* 4.70* 


348 k-2.. 
617 [+27 
406 -1 

'.740 L 

6-0 j+4 

AftO I m n 





12-a 

Sundstraad j 

37 i a 
171* 

24 S» 

Tandy f 

27 







337, 

16 

T*l«L_ 1 

Temxeco...., 

U6e 

356* 


Tcmvo PenolMun; 
Texaco 

TezaxcuU * 

Texas Inatm.— 
Texas Oil A Gma J 
Texas L'cUitiea ... 
Time Inc. ..—...J 
Times Mirror — j 
Timken .............I 

Trane | 

Transamerios — .4 

Tran* Colon , 

rnnmr I or 'ml: 
Tram, Tlorld Air.l 

fnrfhn.,.. 

l'ri Uuntinental .J 

r.B.w. 

20th Century Fox 

UAL ;. 

CARGO 

l"B I 

COP 

CnUemr 

Unilever NV..._. 
Union Baucorp.. 

tinlonCartlde. ' 

Union Uotnmoice 
Union Oil CUU.. 
L'niun MkRc. ... 

Uairoynt 

United Brandi— 

United Corp 

LS. Baneorp.,— . 
ti5. Gypunu.— 

US. Shoe 

Us. Steel - 

U. Teehnologlea.. 

I V IrrriuKTte*-. 
Virginia Elect-- : 

Walgreen...— 

Uimer-ComniD .1 
Warner, lamhert: 
Waste Man' meat 
WeiivraiRo. . 

| tt'Nem Bancorp; 
Weaiern N’-.Vmer 
Western Unlnn.. , 
WemnghV Klecti 

SJJstvaeo - 

WayorhaqoMS 

whirlpool 

White Coni, lad.! 

williams C'O - 

tviseoiuin Klee— 1 

W oolwor t h- * 

Wyl y — J , 


CANADA 


Abitibl Paper—..! 
Actuco Eagle-... j 
AJcauAl uni inluni| 
Aigonia Steel— ..1 

Asbestos „.i 

Bank Montreal.. : 
Hank K or* Scoria] 
Basic HoMoices..' 
Bell Tetopbone... 
Bow Valley Inda. 
BP Canada—,,.... - 

Biascaa 

Brin 00— — 

Calgary Power ... 
Canada Cement.. 
CamdaSi/WInnd 
CanlmpBnk Com 
Canada Indnst— 
Can. Pacific—..— 
CamPMUa Inv_ 
Usa. Super Oil — 
Carling O'Keefe. 
Comair Ariwatoa. 
Chieftain——.—. 
Uominco— 

Corn JBaUturat.... 
Conaumer Dm — 

Contain Rich ...... 

Deecs Resource* . 
Denieon Mine* ... 

Dome Mines 

Dome Petroleum 
Dominion Bridge 

Uomrar 

DuponL> 

Fa Icon' ge MckeL 
Ford Motor Can.] 

GemKar — j 

Giant Xe'ltf knife) 
Gulf Oil Canada..) 
Hawker SkL Can.] 

Hotllngwr ; 

Home OU*V 

Hudson Bay Mug 
Hudson Bay ZZT. 
ELudsonOil 4Gaa 

LA.C 

Imaaco 

Imperial OIL 

two — 

indti 

Inland 27 at. Gas. . 
Int/pPyPlpe lane 
Kaiser Hesoonc®* 
LnurraT Fin Corp 
LoWaw Com. -B . 
McmilTm illoedJ 
Massey Permieon 
McIntyre Arpne 

UuoraCorpn > 

Noranda Mines... I 
Norcen Energy... | 
STtbn Telecom....! 
Sumac Oil AGaal 
Oarwood Pecr'm.l 

Pacific Copper M 
PaelficPotroluuin 
fan. Can. Pel'lm 



Peoples Dept. s_ 
Place Gaa Jc OIL. 
Pluertierdopiut 
Power Co«potet'n 

Price 

Quebec Stuxgeon 

Banger Oil 

Reed rihavr—— ... 

Uio Algota... 

BoyalUk. <rf CanJ 

Boyal Trust— .— * l 

Seagram*..— ,1 

Shell Cauda j 

dbenittO. Miner 

&1eheo*Oj5 .j 

dimywma. ... — ..* 
Steel of Canada,, j 
Steep Rock Iron.. I 

TUe-wpL — ■' 

Texaco Canada... 
Tmmtn Horn. Bk 
Tran sCan PipeLn 

Tana MobbiOIU 

Trtaees.^ i 1 

tnion&a* | 

United C*>rp “‘B’* I 
Walker Hiram... 
West Coast Tran*’ 
Western Geo 


n aam. • AMwwi. - t bul 

I Traded. nHew atftCfc. 


18 
16 

296.61 + 1^ BO 
235.3,+ O 20 
6 
14 

124.5 — 0.5 IS 
L77J2+03 7 

153.3 +L6 17 
53.0, +OJ — 

132 14 

113 -QJf 7 
355 -4.0 Ijr20 
829 -1.0 20 
106 +U5 - 

165 |+(L5 10 

109 +-RJ3 - 
227.5+2.0 16 

i,620M|- 20 

103.8—1.1 1 4 
169.7!+ L7| 14 
178.7+0.7 «7 

237.5I+0JS j 10 
45 3 ■+ 15.0 LO 
48.2,+ 2.2 y- 
166.0'— OJ 7 
173 -1.0 17 

300 +3.6 20 
i*70 +03 16 

245 +4 »19 

122Jr- «J 14 
273 +4.5 14 

134 +8.0 12 

308ri — 20 

174^ +3.8 ID 


Bapag Upyd j 

Harpenar. — I 

Hoecbst — j 

Hoesch. ... 

Hgfftfl l lin.s.- . m.-J 

(feu und Sal*— .[ 

Karatadt 1 

Kanfhof 

Evkickner DM. 100 1 
Klock H tun bolt... 

Kmpp..— ,..i 

Linde - — • 

loweubtau 1. 

Lmhansa | 

mI'ajs 1 

Mannesmann. ! 

McralgeS. ■ 

Munch. Ruckvwraj 

Neckennann 1 

Preuoaag 

Rhein WestStect.1 

Schering • 

Sj eiw e na .. | 

Sud'entscheZdcer, 

Thyaaen Hutte. 

VHBA™ j 

Vereis 6 Weat.Bkl 
Vot ks wngen— ..... 


AMSTERDAM 

Prioe l ior DiwjYld. 

. May 2 Fla. I — % % 

Ahold (FL20) BJ.7|+0.1 24 6.3 

Ak»3 (Pl.37; 36-1+0.7 — — 

AlgemBnk (FI.KXi 51B.5»ffl. 22-Bfl 7.0 

AMBV (FI. 10) 65.2 +0.6 1*38 6.B 

Amm Bank {Fl at) 70.9 +0.5 23 6.5 

Wjenkotf(FI^O;_ 79.1riUOJ 23 6^ 

BokaWeat’m FLK 128.7] + 1.5 67j 4,5 
Rubrm>Tettemdc 73.7]+0 j 4 231 6.2 
Elsevier fFIJlO)... 254 



—40 35 

+20 20 
+ 1 10 

.12 

- 13 

+ 1 14 

+5 20 

+50 15 

+ 1 12 
+30 16 

+70 48 

+3 12 

+ 19' 30 
+ 20 20 


Teijin- ( 138 |- ; 10 I 

Tolio Marine. I 486 +11 ' 11 

Tokyo KleCLPwr-i 877 8 

Tofcytf Sanyo. • 329 ! + 10 12 1 

Tokyo Bblhanra...; 125 U-2 10 

Toray. 129 -1 10 

Toyota Motor .jl.080 >30 20 

Source Ntkfco Secnritln, Tokyo 
BRUSSELS/LUXEMBOURG 



'BRAZIL 


pa^^foFThijia 

iy 2 - Crua . — Una % 

nellPP- 4-25 +O.0^>.ltTOr 
nriraOP 3.09 +<U8KU4pl 
PP™_ 1.60 -C.Q3fa.lSi5 
mo* OP. 1.05 +0.62ta.l5fift 
OP.. A_2o -Ojap.aolM 

2.58 +D.04]0.1l1ui 


May 2 - 

| Price 

Dfv. 

+ or Pra. 1 


,L*V 

— Net. 


EnnlN.V. Bearer 
ButoCom Tat FI J0 
G l*t Brocade* P JO 
Helnekcn (PU2b]. 



254 21 

123^+1.3 B2.fi . 

BL9d SO.l 

61. +2.B 20 

136 +3.4 14 

44J9/+0.9 — 

30^—0^ 12 
27J; + 0.7 XO 
1003+3 — 

49 J+l.l 18 
45.T.+2J2 10 

201.7,+ 0^ 44.4 

BO.lnP 20 ■ 


Arbed. 3,700 

Uq Bex Lamb 1,496 

Bekart "B" 1.980 

CJLE. Cement- 1,458 
Cockerill— _ 598 

B.B.BJL 2,210 

Heetrotel. ........16.000 

Fabrltfue.Nat—— !l,960 
6A Inno-Bm. — 1.685 

FLobokM J3.060 

Intercomm 1,730 . 

Bxedietbahk J8.720 

Ln Hayale Beige. J4.650 
Pan Holding „„.]2, 646 

PetroOna— -4,430 

Photo Geraert— 1.260 
SoeG+u. Bonque. 2.675 
^oc- <Ien.BM«iquft 1 . 905 

SoRns a ^50 

Solrar 5,460 

Traction Bled. 12.875 

CAUL- -2,180 

b-n.lUn.(ldOtfalJ 933 
ViedJJe 3fpnta.fisfflte.80S 


15B.8 +1J3 j 20 

I OCH (FL 201. |lB4.SW|+0.6 ; 34 

Van 'Ommerea-.l 178 +4 10 


—3 40 3.7 

+30 112 6.7 

-a so b.2 

+4 — — 

+ 30 177 8.0 
+60 400 6.7 

— IOO 5.0 

+5 130 6.8 

—40 150 5.0 
-10 142 6.2 
+20 [246 3.6 
+ 30 1285 6.1 

i+lB a.O 

+ 190*174 89 

+ 10 75 c.O 

+25 189 7.1 
+ 10 135 7.1 
+BQ 405 6.3 
+ 20 170 69 
+ 15 162 6.1 

+ 10 A13S 6.7 
+ 8 70 7.6 

. + 55 1 BO BJS 


O.J. Colea 

CSB (31) 

Cons. GoidfleJd Aunt... 

Container (31)—— 

Canzinc Biotinto— — . 

Cos nv l n Am teiBa (2 be)...— 
Dunlop Bobber (SD — ..... 

HdCOil— 

Elder Smith (»D.- 

EA. Industrie® — — . 

Gen. Property Trust — 

Hameratoy — .... 

Hill oO Uranium JCL. 

Hooker 

1-0. L Iniltalia 

1JV.C. Boldlnga 

ImreOnpper ..... 

Jennings Industries.-...— .[ 

Jones (David) 

Metal Bxptorarion 1 

UIM HokUngu— .....— I’ 
Myer Emporium—.—.] 

Mews. 

N'lcfarifta (nteraationaL.... 
North. Broken £Tdingn(60o) 

Uakhrfajge 

Oil cfaareb 

Ptenaer Concrete 

HeckitA Mnwi. 

H. a Sleigh 

iVw riilin.fMniin^ 

Stocks A Hol d in g— „„ - 

Tooth (fit) 

Waltoiwr.— 

Western Mining <60 edit*) 
Wootworths—...— 


Price +or Dft-. m 
Hay 2 Fra. — Fra. % 

Uence-l4i 645 +5.1 4* "5! 7 

AfrlqueOcdd't'le 332.5 +8JS 19 A 6-0 

Air Llqnlda. 289 +6.5 16A 5.6 

Aqnitatne 254 +4 84 9.5 

UfC.^. 700 +13 10A LS 

BoaygtHS 308 +10.1 30.D10.S 

Bj&iK. Gerraia— 393 +10 37.B 9.9 

CarrefOar. 1,132 +52 60 5J 

C-GJL-; 219.5 26.36 11^ 

O.LT.- Alcatel 851 -4 S4J5 6.3 

CleSanouze 228 + 2.1 12 6.3 

Club Hediier 343 + 6 6 1.7 
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ARMING AND RAW MATERIALS 


worm soya 
supplies 


. WORLD NET export awdlafcflijy 
'3f soyabeans, meal and oil from 
. -April to September, is likely to 
Jie more than aaffident To cover 


<u»nee prices plunge 
nearly £300 a tonne 


BY RICHAftO MOONEY 


peaS^prices af^^days J’ALL ln e^ee prices on recovery in the market even relatively quiet in London yesfer- 
. a™ the HSmtmS V&SrSb ? e ,i^?A oa ■J*®*® 81 f “»"** h they feel terminal market day, but the July position dosed 
•b " 1 World said, Yeports Renter - - “f ee ^Presents remarkable about £50 a tonne below the day's 

- • Tbe' U;S.: carryover flit soya- ^ T i^ OSlti0 rHiL OSL rflifJ^ y S2 °rt 3 ^L'dp at _. ?800^£900 below peaks. Kices dimed to £2,400 a 

•;./ >ans will -«efed tfce'weefcfy’ff ft™** ' producer W* ce ^ tonne in early dealings, but 

■ Oast estimate Of 86m. bushels - If Sgjg® '£M dtora^n th **£? A vr^tnO^nA announcement chart factors and nervousness 

prices return to ‘or’. near peak by the Brazilian Soluble Coffee trimmed values m tlw arfteraoon 

'levels for the nest three or four £L qod \elnw Ass °ciation that the industry may and *K U T coco ?«^^ d P° lowcT 

, irion ths. fttfUtd.-. - fffiffiilESMffi aS to buy AfriranToffS on ** *** ** £2 ’ 353 a *»“■■ 

M **Qb FoT I™ tbe • lowest tevSs sint* mi<i JjJjJ f 0 ^ 61 

>ason export availability of soya- February mood, as did a warning by Dutch 

beans and meal sire estimated as coffee traders that Angolan Jverax®** 

• about the same as actual exports exports could be sold" out by the _ _ ' . J 

.. in the Same period last year Prpqfiiirp " " middle of this year. The London cpcoa terminal 

at 24-6m tonnes meal basis. * ivSSUTv T . , ; .market association announced; 

* mmnieptiw - • r __ Tbe market also ignored news meanwhile that the special 

'jrfSSSif- tS rt tSS There were up significant from a Kampala Radio broadcast deposit system on large futures 

. ’ s ]L 1 £S en ^Lj5+ uLilahiiitv, ^nc fundamental developments yes- monitored in Nairobi that an air holdings introduced on March 9 
•?; S'JB?’ £?**« terday, but dealers felt the lift of Ugandan coffee had started ffSSiimSSi&nwtS 

decline reflected pent-up selling with an initial shipment of 44 h. relaxedfnxlJber Originally 
. Pressure- from’ -late last week tonnes to Djibouti port in the SnSS mSbS 2d nol 

-^rs. 1976 net “ por ^ ou ttFSSrsOSFZSl W h t " ritory •* “ d SSU"S?SAr 


., oil alone is 11 per cent, up 


brooghi; 

Selling.. 


l change 
pressure 


, London - dealers 

also trade,.;, had been 


some of £10,000 a lot flO tonnes) on 


•\ last year but such a large amount .iSf 5gL* York traders had been using Ibis- holdings in excess of 100 lots, 

pan be m«e available only' if Frran 18 >““*™ ° f 0,er 

®“ ch depended on the adequacy 050 wj n h» renoired to Da 


; ■ U-.S. -soya oil stocks are reduced S ‘ to ftuS' ‘ faueb of T ch «pended on tte adequacy ^ , ot8 be required to pay 
near minimum Mr pf S^tStiaffiS “I a mirdSum dejWif £5.000 alS 

- about 340.000 tonnes by end-Sep- 1. ~ j . an> he ?™ deli ^ e E!. s **“ and holders of over 500 lots a 

^ssssisff& ss sL°£f°-s a ^ 0 s? 

the inaugural call of the. J“ ture \ The airlift sclwme is an April 18 SS ma?- 1 

modified London .soyabean oil ^ offtake, hut some physical attempt to by-pass road and rail ket gonrees gajd yesterday the 
-ontrart vesterdav.'^tradeTs said buying was _-noted at the lower congestion winch has virtuaUy miavatinn a 


contract yesterday. ^tradeTs said 
!; '.prices" moved irregularly in 
. 'moderately, .active, /dealings of 
*• 43 lots of 50 tonnes’ each. 

; " • - The contract 1 st based on EEC 
!. ’oriain crude degiimmed - soya- 
-..nean 'oil maximum 2. per cent. 
-Free fatty acid and maximum 
J.ff : per ' cent. - moisture-. - and 
..'. impurities.' TendCratfle ports are 
-J. limited to London and Liverpool. 

'Windwards 

export 

more bananas 

J-Ey Tony Ciofar 
;.: ” BRIDGETOWN, May 2. 
BANANA EXPORTS' from the 
r Windward Islands to Britain 

- in creased .righificantiy during the 
'.first quarter this year despite 
' drought. .- 

V The Windward islands Banana 
-Association .said that exports 
.. from the. four islards^-Dominica, 

~ Grenada, St Lucia' : and St 
Vincent-— amounted . to ,28,603 
tons for the first three months. ! 
_Last year’s figure for 1 the same 1 
aeriod was 22,963 tons. - : 

The Association warned, how- 1 

- <ver, that there could be a pos- i 

- ibte decline - in the second . 
."iiutrter as the effects .of the 

....brought, begin to he^felL It has 1 
"leeircrae of th’e driest starts th' 1 
;ny year in 16 years, the -assod- i 
C ition said. < 


vuyiug ««s_-uunu « me wuBesoon wmen nas wraauj further relaxatinn reflected a 

levels yesterday. paralysed Ugandan coffee ship- SSSly^Sprered^ rfKto! 

However, dealers are not Mombasa. . re( juced outsider p art! d pa- 

inclined to predict an early Cocoa futures trading was tion.. 

Japan meat quotas unchanged 


BY OUR CANBERRA CORRESPONDENT 


THE LATEST Japanese meat 
import quotas; announced to-day, 
have been received with relief 
by the Australian Government 
and beef producers, even though 
they represent no Change on the 
levels ' applying to the -second 
half of Japan's last fiscal year, 
which ended ;in March. 

Australia hag a quota of 40,000 
tonnes of beef for the first half 
of the 1977-78 fiscal year, includ- 
ing a special quota of 5.000 tonnes 
of boiled beef and beef for the 


Japanese school lunch pro- 
gramme. : ■ % • - 

Given the continuing political 
sensitivity of meat imports In 
Japan, Australian officials and 
producers concede that 1 they 
could have expected no -better 
result for the present, although 
they will continue to press for 
improved long-term access to the 
Japanese' market where Austra- 
lia accounts.for more than 80 
per cent, of beef imports. 

The one major uncertainty in 


Poland/Canada grain deal 


POLISH FOREIGN Trade Mini- 
I ster. Jerzy Olszewski has signed 
a S300m. credit agreement for 
j the purchase of Ganadian grain, 

! according to the Polish News 
Agency PAP. reports DPI.- 
PAP said the agreement pro- 
vided for the purchase of 2.5m.. 
to 2Sm. tons of grain, 'to be - 
shipped to Poland over a period 
of three years. J- . J 


WARSAW, May 2. 

Poland also - proposed to 
Canada the conclusion of a. long- 
term trade - agreement, the 
agency said. 

The Canadian Export Develop- 
ment Corporation, which has 
invested S170m. in- the construc- 
tion of a paper mill in Kwidzyn, 
is considering financing the con- 
struction of an. aluminium plant 
in Skawina, PAP said. 


CANBERRA, May 2. | 

the latest quota allocation is the 
proportion of chilled beef. 
Japan's Semi-Government Live- 
stock Import Promotion - Council 
(UPC) has reduced tiie propor- 
tion of chilled beef in its pur- 
chases and has indicated that the 
trend is likely to continue. 

In a statement after' to-day's 
azmoucement from. Tokyo, the 
Australian ministers for primary 
industry and overseas trade said 
the Government had stressed to 
Japan the importance of con- 
tinuing “substantial’’ imports 
of chilled beef. 

“Japan is by far the most im- 
portant export outlet for chilled 
beef, and this section .of the 
industry has geared its produc- 
tion specifically to meet Japan’s 
requirements. 

“ Any reduction in the pro- 
portion of this type of beef 
would cause considerable hard- 
ship for the Australian industry. 
We are hopeful that this will be 
taken into account by the Japan- 
ese authorities in determining 
the composition of imports to be 
admitted under the quota.” 


Canadian 
copper 
strike over 

fly Our Own Correspondent 

MONTREAL, May 2. 

CANADIAN COPPER refiners’ 
plant in East Montreal started 
again to-day after a strike of 
nearly three weeks. It is ihe 
second largest electrolytic 
copper, refinery in tile world, 

and Canada’s Largest. 

The United steel workers 
reached agreement with the 
. parent Noranda Mines Group at 
the week-end for a new two- 
year contract on the basis of a 
i per- cent, increase In the. first 
and 4 per cent, in the second, 
with indexation to the cost of 
living. There are also pension 
plan improvements and settle- 
ment of seniority rights. 

The strike at Noranda Metal 

Industries, the Noranda 
fabricating plant behind the 
refinery, is also over, with a 
similar settlement. 

' No randa said the - refinery 
activities were being restarted, 
as of the first shift lo-day and 
not too many difficulties were 
expected. 

It is believed the settlement 
at Montreal will pave the way 
to a deal on similar terms at 
the big VaJIeyfield zinc refinery 
of Canadian Electrolytic Zinc, 
also controlled by the Noranda 
group. The old contract ends 
this month. 

Our Commodltfes Staff writes: 
■News of the strike ending 
brought a downturn tn copper 
prices on the London Metal 
Exchange which had opened 
in a firmer mood than' of late. 

With stocks in LME ware-, 
bouses falling as expected by 
1,400 tonnes to 617,325 the 
market closed firmer again 
with cash wirebars £3.5 up on 
balance at £797 a tonne. 

With a little interest from 
, U-S- buyers, tin recovered 
after drifting downwards early 
in the day and standard easb 
metal closed £10 higher at 
£5,850 a tonne. Stocks fell by 
385 to 8JL70 tonnes. 

The technical tightness In 
nearby supplies continues to 
affect the lead market where 
the premium of cash over 
three months widened at the 
close to £7.25 with cash £1L5 
up at £405 a tonne. Lead 
stocks rose by 2J.75 tonnes to 
64,400. 

Zinc stocks rose by 150 to 
90,250 tonnes and the rather 
featureless market dosed with 
cash zinc £1 higher at £382.25 
a tome. 

•LME stiver stocks dropped 
by 690,000- Troy ounces to 
26A60.000. 


PRIVATE WOODLANDS 


autious welcome 
for new policy 


BRITAIN'S PRIVATE forestry 
industry has given a cautious 
welcome tD the Government’s 
recent policy statement on the 
private woodlands sector and 
what help it should be given. 

There is a growing feeling in 
the industry that most — although 
ni>t all — of its repeated pleas for 
better understanding by Govern- 
ment have been understood and 
.acted upon at last. 

. Commenting on the Govern- 
ment’s announcements made just 
after the Budget. Lofd Dulver- 
ton, president of the Timber 
Growers' Organisation, said it 
was a welcome indication that 
the Government really do hope 
for an active and expanding 
private sector. A sector in which 
various Government measures 
over the last five years had 
reduced the volume of private 

Just how much this cut-back 
in private planting, resulting 
from the industry's lack of confi- 
dence, will cost the country has 
been one of the excercises that 
the TGO has carefully re- 
searched. 

Lord Dulverton said: u It is 
not widely known that a log that 
is worth £1 lying in the forest 
is worth £5.50 when it has been 
sawn. £19 when it has been 
converted into building boards, 
and £27 when it is turned into 
paper. 

“ Thus from the nation’s poipt 
of view, it is well to look not at 
the value of timber in the 
forest, but ratber at the ultimate 


BY PETER SULLEN 

value when British labour and 
British processing plants have 
converted it for the use of the 
ultimate consumer. 

*’ On thi s basis the cut-back 
in private planting since the 
introduction of capital transfer 
tax will bave cost the nation 
an estimated £400m. ot present 
prices, in years to come." 

.Of late the U-K.’s bill for. 
timber and timber products im- 
ported from abroad has topped 
£2bn. a year. “ What is more, 
there is going to be a world 
shortage as the developing 
nations use more of their own 
timber resources at home. That 
wbicb they may still export will 
more and more be processed at 
borne, increasing the cost to us 
and reducing employment in our 
own timber processing indus- 
tries," he added. 

“ Wc must he realistic and face 
the fact that we could never pro- 
duce all the timber we need in 
this country to satisfy present 
levels of demand — which may by 
force of world circumstances 
have to be curtailed. We could, 
however, do more than produce 
a mere 8 per cent, of our needs, 
as at the present time." 

“ Twenty per cent, is a realistic 
goal for the future. Thirty per 
cenL may be too optimistic: bur 
the conclusion of a study by the 
Centre for Agricultural Strategy*, 
a branch or Lord Rothschild’s 
Think Tank is that something 
between these faures could be 


achieved with minimal loss to 
agricultural production." 

One stumbling block to the 
sort of progress envisaged in the 
private sector was the Govern 
ment’s attitude to Capital Trans- 
Fer Tax. The Government hps 
refused to accept the industrv’T 
case that the liability for CTT 
should be based on the value of 
the woodlands handed over on a 
death. Instead it is based on the 
value of the mature timber when 
it Js eventually felled. 

The impact of CTT was the 
strongest deterrent of all tn 
expanding private woodlands cn 
“we regret very much the fact 
that the Government has not 
seen fit to amend the CTT in the 
way that we sought," said Lord 
Dulverton. 

Because of the long term 
nature of forestry it would lake 
quite a time for any now expan- 
sion in the private sector to he 
accomplished. It would take 
lime even to restore the momen- 
tum lost in recent years. 

Would the private sector non- 
stride into action again, match- 
ing the plantings of the Stall- 
enterprise — the Forestry Com- 
mission — as it was almost doinc 
in the early ’"fte'' 

“ 1 hope il will hapnen acain 
because it i«; only through the 
combined efforts of private as 
well as public investment that 
the needs of the nation and th<- 
modern processing pl:nil< ••an be 
met.." said the TGO president. 


More aid to Third World urged 


BY OUR COMMODITIES STAFF 

DEVELOPED NATIONS must 1 
invest more in commodity pro- ; 
duction and processing in Third 1 
World countries if progress is : 
to be made towards the estab- 1 
lishment of a new economic 
order, according to Mr. Edouard 
Saouma. director-general of the 1 
UN Food and Agriculture Organ. 1 
isation (FAO). ? 

Addressing the opening of the ( 
51st session of the committee on ] 
commodity problems, he said the . 
FAO had been urging this policy 
as “ the only way in which 
developing countries can derive 1 
full benefit from the new oppor- s 
tunities which should be opened * 
up as progress is made towards 1 
a new international echnomic s 
order." c 

“Little or no progress has t 
been made toward the day when i 


developing countries are treated 
as Full partners in the -world's 
economic growth, with a larger 
and fairer share of resources." 
said Mr. Saouma. 

"The crucial role of agri- 
cultural commodity exports for 
developing ■ countries is self- 
evident. at a time when many 
of them face growing balance 
of pyyment deficits and a debt 
burden which is climbing at an 
alarming rate," be added. 

Mr. Saouma noted that a wide 
range of commodities such as 
sugar, coffee, cocoa, soyabeans 
and tea were affected by serious 
price instability. He said be 
spoke, not only of the harm that 
depressed prices, have on the 
balance of payments of develop- 
ing countries, but of tbe oppo- 


site situations — cxcesivelv H:th 
prices rhat bring in their wale 
"the seeds of discord amr»n; 
trading partners and srirtukr.' 
the search fur .synthetics and 
other substitutes. 

The Committee, which will : v» 
in session till May 6 will take 
up a wid» ranee nf commodity 
issues, including those .iffect'ng 
trade in hard fibres, livestock, tea 
and bananas. 


CHICAGO MARKET 

CHICAGO. May 2. 
THF. C.hicacn Board of Trade 
said trading in maize, wheat, nats. 
soyabeans, soyabean meal and 
soyabean oil did not open tn-dnv 
due to technical computer diffi- 
culties. Reuter 


NEW YORK. May C. 


COMMODITY MARKET REPORTS AND PRICES 

. pier UrCTPATC that in the mornlnE caa^birttehars tradefl .S&7M In the rings. It drifted off in the £232. Calcutta goods Avar. Quotations market and prices showed little change. COVENT CARDEN fprices tn sterling* a KlLc LHAlrfjfcj 

'.. D/kk5JD lVUDJl AA<3 . at £795, M. WL5; three months £S19, IS. afternoon on bun liquidation- before some c. and t. U-K. for May ridBmem: lS-ozs Small parcels of denanuable wheat- sold Imparted produce: Oran no* — S. African: NEW YORK. May 2. 

_ copper— H igher on tbe London Metal 17 - 15 > M* 13 > *«• !*■.**. CuUwdes: US. bnytna earned a ri se to a close- on -winch £M5, flHus £M3 per 100 yards, to East Anglia and Hampshire at fl»3J0 2.894.50: Californian: 88/113 5.00: Jaffa: Prices per tonne unless otherwise „ 

j; chance aKhongh trading was thin. fW: three months ISOfi, 85. B-JA .the. Kerb of f&JMT. Taraoven 147S . Jane -£8.46 and 19.51. “ B ~ twflls: 123.88, a tonne tor May deliveries while Sept. snamontl.'Laies 3.40-1-20; Cypriot: Ovals/ stated. Cocoa— Chana Spot .(C MM'. Bahia 

■^rwart mcUifen ftwrJIKs u £813 Kerbs: Tbres awotlrf BIS. 34A IS. BAJ for (be respectiw aUpmeot tn East Anglia fM.73, Other Ii*M Lares 15-kUon 3JBS.W: JO - fciios SJQ-iM:, ' " . . *? ay 

ire-market on new*' ot tbe Noranda Afternoon; tmbare Ore* months «1 7, MondwrSUndard cash *5^K, M. ». periods. Tarn and doth Prices nm. trade huhtded parcels or feed barley Moroccan v/Lates 3.BMJ0: Egyptian:. ' j'M*v'2 +or Mnnrh ^ctSS'’ ^5 w ' Dut lB M°- 

rage agreement tint then regained ha M, 1*6. 1#- * 7 * 19^ -C«l hod«: three. moathg OJ4o. 46. 3. 40. KJrtoa. - to East Anglia £57-25. Average nDere » 80 . 3 .W. OitanlQues-Jamaican: box, 6.30. ui. _ J®"** 1 ISTJUi, Star Ufl.* nom., Jnly 

- penina level before drifting lover to C** £7M; three months BID. Kerbs: S tan da r d three months £3.743, 40 - After- quotations a tonne for delivery London Grapefruit— Jaffa :• zas- 345; Cyprus: 3.10- 149.25 .nom.. Sept. nom. Salv.: 

-ju to the mnr nlM Kerb. In the after- Ibree monUra £81 SA IB. ItA M, 23. S? 00 * rflUPTT area; wTiur milling May SK June 33.75: 3 8fl: (.boxes 2.40-2.50: S. AIHcan: per Lffi*. • 

Wl — - TIN— Uttla chaimad after a sobdued ^ ... tSST&J*' Ji I 75 ' ,Urie, ■ canon all sizes 3J5. Lemons— Italian: MpinU . Coffee " c " Coniran: May 281.08 

jse on Coroex helped U» oortet -to day's aadinE. initially forward meal Firmer as 'the ’hackvardation. 10 aceOTd ’rith tradhig pattern of last ^5?’ nn». ■> . 530-5. 50: Spanish: 2.00-050, trays 30/40*. viumlofam mi . — .MSB 1650 '297.501. July 295.99 asked i301.08>. Sent 

lw. so U»t It rinsed «jB».o n the «Sd dWTftHfowin<« iowv *ir days. Load on declined sharply. m 1 ^ Anrieo-S. Aincaa: Boxes aoprox. Wh Prim M*r*« frist.JjJOSWB lUM 337 ™ «*•?■ Oee. SKJa asked. March 

*>■ Turnoven ajW.tflnnes.. 5 w«S7jM«' w thTvwk-cnd and ?SI5S2rtMS3i »«?> atrtham. .Erwlnn was J^SiSSSi Dunn's S«dhna 6 JO. Golden JOeUdem L w L. 26S.SO ,*ked. M.y 280.75 asted. Sales: 78. 


lerb. Toraninat "l.TIM rtmwi. 


SStafS ara* ■ * j* - gw ■■ag htmst ? jraw«niaT5 sawsnci”!™, Um|«« 

started at £3.719 but traded aronnd ^ cmreSwL^^tMa cansad a 10 «be ton SS.hJi?pS i ^ May 9 to remain white Winter Pearmain 7.00^ New ^mooihstto.rtn. a.itlBILTC l+ 6.2S [»'908. 


' wn*; Kn-JB6ii 4fr J p 55?-?-= 

1 r . ] fl>n 

X £^| ■ c £ TUI | 

S 8 . 6 ^ 1 : 794-A + 1 . 5 ( 706 . 5-7 J +3J 

mnmluui B19-.5 817.5-8 rf.96 

wtlem-nt, 794.fi | + BJS| - ~~ ufl 


athodes 


a«h„! 783-.B-|+8 '• 780.5-901+4.28 Kft I. „ .i B &as.5S +TO -. 

nwnih^, 804-S + 3.36 800.5-10 1+8-26 [ ®“Q BO [+1U 6648-56 +W. 


K Cash. J 3650-60 +1U 5645-05 +10 

*” Smooth*..! 6740-5 +15 5740-45 f+» 
*"■ Sriglemriti 5860 +T5 - I -- 


ffP -w-w-a-p- SuonUiH 6740-5 +16 5740 45 +15 

0 4^.2? -■ \ i - *7t« S«»iMn , nt| 5660 +15 - 

,S - nn,t “ . Htraito E_j 131450 

AmalEaznsud Metal Trading reported New Yw k 1 — 


LG. Index «-3Sl 3466 


Three Month Copper S17-826 


HISTORY TODAY 

Edited by Peter Quennell and Alan Hodge . 

Articles in the MAY issue, include : 

AT THE PORTRAIT PAINTER’S 

David Mannings 

TURGOT AND C0NDORCET: Progress,' 
Reform and Revolution J. H. M. Salmon ■ 

THE MALAYAN RAJ: The British Straits^ 

Settlements until independence 

A. j. Stockwell 

SIR FREDERICK TRENCH AND LONDON 
IMPROVEMENTS John Martin Robinson 

BLOCKADE-RUNNING FROM NASSAU, 

1861-5 Richard Drysdale j 

THE RISE OF WESSEX, from the fifth 
to the eleventh centuries 

William Seymour 

NOW ON SALE, 5Qp. 

Annual subscription £6.70 ('US$/6,00) for 
12 issues including postage from : 

Bracken House, Cannon Street. London EC4P 4BY 
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Wq yt nPfF 
• Done 


West £85.90. Eastern £B4.95 B. Midlands French: 2D-lb Golden Delicious 2.40-2.90, Nickel ( u 1 _..t'3.167 —24 t3.181 

£85JS, W. Midlands £85.65. N. East Jumble Pack approx 31-lb 55-60 3J0-3.90.. \ , 

£95.60, N. West 18155, Sco tland £82.15. 60/ 70 4.00: Pears— Italian.- PasMcrassane FreeMarketidfi it*iiSSL07-.lBl I-S.15-J26 

i; k £85.19. 14-U> l-20-l. M; S. African: carious Beurre 

EEC IMPORT LEVIES — Effective today Hardy 4.30-4.70, Be rare Bose 4JW-50. o '+0.6 104.5 


tin onler current Pins May, June and Packham's Triumph canons 3.M-E90. .Je 


isF 39 hv ^ ssfciBsa.sasss isjr^TiZrzsj: s- Ts2z^-afti:BBs 

fc ; ttstziaaBSistB sa^jusvs. v-js a Sirv® ?£ 

” -MoniJm!: Three months £392, B1J, OT. 92. May 3385-870 ^Z7Uj 5350-578 ^ in gB, rf ,' llll *l Ra ?~ 73 ^,' l , "f ISESP^&mtmw- “fSi-'u- J Dutch- w oif»m22-Wib.cif S17-. 1M ST78- 

kettiK Three moubs ESW. BS. After- i “ .^gSEESL— due CM toil l£382JA:+ 1.0 u383 

noon: Cash £402. ®; dote months JSSS. — J Oil, ntt f53JB. an. nil. Dili: Oats— 33.83. +»-4-Z0 ; Om«»—AnsiraUan. ++lb approx j a»ooelw(ei„. 1 .„'Jt , 393.Mi + 2.5 1*395 

*35, 96. *97, BS, 975. Kerbs; Three SalWK 45S1 (3522) tots of 5 tonnes. 0.74. 0.74, nil 152:41. 0 l 74. 6.?4. nilK Maize 5.00-5.10. Ojllean: eases MMI. New PrurimwHirt Is795 I 5795 

mrnUK aS, 1 m -rn 400 W5. ICO lodlc^r prices lor April 28 (C.S. (men fatal, hybrid lor saedto8>-68.44. Zealand: 2WtiU» 450. S3-kdns 550 rudacRr.^ S7 9& | 5793 

XINC-Steady, but the market was » «^ d,: Col^an Mfld. AraMcaa niL nti. ofl i61J38. 0.19. 0.19, afti; Millet Dre ^S^ ba fS 48 - I . 

quiet. La debts any fresh features. Prices <SUJ«i: unwashed AraMcaa 86950 —7051, nil. nil. nH 00.23. nil. nil. nU»: *-2S- i**Uos Conrseties- unmai itohj*# j i 

were heM up by the Influence of lead, j""*'* other mM AraMcaa 29950 Crain Sorghum—* 73.14. o.io. o.io nft fJU 5, Cyprus: 2«. AnbarBliws-Canair: 3.m: ‘ Vi n 

and forward material stayed within a *»S.00>: Robustas 298.75 (8N.73). Daily ml, nil. fill). Also for floors. Wheat ar Kenya: 3.a0. Chicory— Belgian: a-lh 3.00, Linked t-rnd««iru£q 65 -1«.DX1B0. 

narrow ranfia, starting at OB3 and doa- average 29858 iSosJS). mUed wheat a«d rve Rour— 189.72 03658); Chillies— Kenya: 6-Ib 3.00. Capsicums— Phito MaJayBjai«)..:86b0ic t tc35 


t*888 Capper— May 64.B0 1 83.30 1 . June M.w 

1*908.5 I83.B01, July 83.40. Et-pi. 66.40. Dec. 67.70. 

fb73 Jan. 6S.10„ Marvb 65.00. May 69.70. Sales: 
l*B8B 3,119. 

..I?! 3 ? Cotton— No. 2: Slay 76.63 « 76.00 1 . July 

•iawf t7.VS-7T.m 175.98 i. Oct. 73.50. Doc. 69.05- 
89.25. March 69.40. May 69.S0-fi9.95. July 
s.3.181 9955-70.15. Ocl. 6850-69.83. Sales. 4.050. 

>2.18-58 ■(■Cold— May 149.90 <14750-. June 149 80 
<148.00*. Jab* 130.30. August 151.00. uci. 
IL91 152.50. Dee. 134.10. Feb. 135.70. Aprd 
iB4.S 157.40, June 150.10. August 160.S0. Saks: 

■ 155-70 2.040. 

tLard— Chicago loose dosed <2.1 D0-. 
, ,3* New York prime sieatn 2CJ5 ask-.-d 


narrow ranga, starting at J303 and doe- average 28858 1 306 58). mbced wheat sad rye rbuir- 

ittg on the Kerb at J595. Turnover: 3.700 Rye flour— 115,08- 012.93 >. 

,4-, *f , Rubber 

ZJTSTO OflleUl L. Caofflrisl} — ABOUT UNCHANGED opening on the ' JtiUAlV 


-133.72 (13658); 


wj tg 


p-m. j-4- w 

Cnofflrial} — 


Per lb Canary: 025: Ethiopian/ Kenya: tfciynbewt <k; j f 

055. Cefanr— American: 4S 9.00. pro- 
packed 24 6.30. Potatoes— Canary: 25-l« Seeds , 

Single Cross 2.50, Double Cross 4.60-4.70: Copra Philip «vi b ...S32S 
Spanish: Mainland 55-lb Desiree 3.58; OKunts Nigerian..; : 


_ . — London obydctl tnaitet. 14ttie Interest LONDON DAILY PRICE iraw sugar) New crop: VaJcnoa: 2543108 5.40: Lhueed CanjVJo. 1. 1*2175 *' + 2.9 £194 

t « _ * * _ ^ awM fMDW ' ■ toan » «f for May -June Malaga: 3.00: Cyprus: 450: Egyptian: , , 

WUfi +5.T6 3W-5 +1 Lewis and Peat reDOrtM aMaJayoan *t)pmenr. Whte sugar dally pnre was Spring crop 5.00: Jersey: per lb 0 . 22 . Grama - i * I 

atnouths... 301-2 392.5-4 +25 once of 194 (1M> cents a Mto ated « £142.00 (14050). washed Valencias 4.80. Cabbaso-Dtndi: SSS^KKC is6 i £83 S 

381 - B +8 - s (hum. Mix*- ■■ Market first traded Sitghdy above pre- While 7.08-7.20. Ocbrn— Kenya: approx nSu 8 FuMlro«.. "£S4.4 +0 l" £84jl6l 

Prm. Weetj - sssL-!S; T 1 weeK-end levels, but encoumered per- 44b 158-1.60. PIncapples-Kenya : 6 156 jui** * ! + J 

•Cents per pound. tOn previous So. 1 pfoteitlBye Previous 1 BtniziMB sistent trade selling which owld out be oacb: S. African: S/13 4.08450. Fnsach No. s Am ; i»6 '+0 75 £84 5 

■ttnoffldal dose. XEM per mad . K.8.S. dose don j Dm» absorbed, and by mid-afternoon losses of Strawberries— .\meri can: 050: Spanisb: S.a-.YbIIow . , » 

r _, h —. J,,.,, — ! A — t— some 350/400 potnte had been recorded. 0.15-0 -Mr Italian: 050. Avocados— S. Wfaeu ■ 

I3K. Kraiw- - I ■:. / HweTcs:. nrpfSMakliiji lifted prices some African: 250-3.00. Broad Heans-Spanlsli: No. 1 Red Hpntuti£B7.BB» 1 

M AlSSZ!^ rSE sES&fsSPiJmt JtaM.-. 5B.0Maja' sa5B«J5! 6B5S ft» prints. C. Craraikow reports. «£ » 0.20. . . . _ .. S a (H*d«£69.2 - oj ! 

Kerbs: Three “Sf « July.™ 5S.65-62.70; MJB5J59' B2.6S gSgT T "^ f — j 0 En 9'^ jwnd uca: _*j»plts -Per lb AtwntihunrAu.i. > * 

Jly-dop. 5S55-6S.45, 64.00-MJSj 6&.8S-S8.05 Prof. tYestordCT'J Prerions Business granlnr g _SeedM ng 6.<»5 .U. Potatoes— KnjtlUh Milling (A, l£94 —1.5 ! 


Morning: Casts £3815; three montiss . ' . ' ' Bowrn 

M. AlMroroa: Ttfim SJ*® IM — 

Kerb.: Three months £394. 96. “6555 Sf 

CTTVTD Oct-Dee 66.10-68. IS| 5fi-7S«.^ 56J6-6556 Comm. 

MJLVfcK Jan-U'r 6a.36-68.«a 68.98^16 Como. 

, Silver was fixed 3.ip an ounce higher “S “M 685550.16 

fw spot delivery In the London taUfon mKS ,, ~ „ 

marftet yesterday at 2S7.Tp 05. cent hbSIb'S fS^H 4 * 76 Aug.... 

eu mva tents of the fi * 4 »y levels were: Jan ” M B8.ffl-86.B8 B7JE-S7.W 68.86 rv? 

not 4775C. up -6.1c: Utreeamih «2.7c. ‘ ' * i* ‘ Dm". ". 

up 8.0c: sfr-mtmih 4805c. up 6.4c; and Sales: 150 fl52i lots u£ 35 <myw ' Mareb. 

12-month 506.7, up SJLc. The metal opened Physical clnsujs prices Ontyerai were: Mur... 

at 378.6-2775? (475}-477}c) and Improved Spot Rip f515>; June 4B.T5p (58 Hi- July \no . 
by the ridge to 277WI»p f 477-479C). 5B.7SD (5LB51. * fiT 


1U prints, C. Czamlkow reports. oer lb 0.20. Nol< 2 HurdMinter £69 2 'idia’ 1 ; 

■ ^ugiir" : — — i Englbh produce: Apples— Per lb An*rt4iajnr.a_<i.i. > ' : 

.rss; K “ c,ub 

omm. t.iose. flore Done tso-i.ao. Lettuce— Per 12. round 050-1.00. ... 1 

( Spring Creese— Per net 4.00. Cauliflowers Loauaatupnieatiu.iCZ.ABd j— 16.0 >2,276 

“ 7 1 -Per 12 250-3.00. Parsnips— Per 2B-lb July ...... .jM.383 1-50.06 +2.126.6 

i. per r«mae l.SO-2.(K‘. Mushrooms— Per lb 055-0.46. CoBec rutur bs { 

Aug 141 50-4 156; 1 4559-48501 14&JW-5S50 Rhubarb— Per lb naturaJ 0.07. Ju(yin» £3587 ,-2BD5£3,774 

Oei 142.60 42.B6] 146.08- 4856 14654-4150 Cucumbers — Per box 10 to SO 150-2.00. Lptum *A" Index ; 

Dec , M4-0fl-44Jfi 149.76 48.80 l47.0Wi.0j Twn*toc*-Pf*r 12-1 fj Bngttsh 16M.M. ;.. N S3.4 !^0. 15.87. OS 

Mareb..! 140.75-4650,101 .88 5155| 149-26-46- 78 MEAT CO MM 155 1 OH— Average fautock Jufo XJAUti [»414 ,;4.14 


’ 'rere : Slav— - ; 148.4ff48 00:15555-5450 150.00-48.25 prices at roprsentaitvc maricots May 2: Kubber silo... ao.Sp -0.5 151. 5p 

Spk« (315); June (58.0): July Aug. — (It0.68-6055li4s.10-46.2u 16850-6050 GB caitle 3S.34p per leg hr (-+158): rimJ KAJLiu, 86O0q 'IttOO 

to 277J-2784P M77-CTC). SS.78D (5155). Ot ■ 16250^5501 — J52JB8 U.K. sheep 1475p per kg esi dew i+D.4): *ig»r (tea-j i«j £1«0 9 ) '£333 

j J e,i M . o Mi ,, m^'T*: ~ - -r GB PIAS 525p per he Iw t +0.51. England WooltopsWa. ...nm 2B8u i— 0.2 1296 

^ t.-| SOYABEAN MEA L Ml™ R«=feS 


(Bame) for export. 


aiL ™" t-“| t- SOYABEAN "MEAL 

tre>' >». prlees — naint-i a loose tw 

a” — ' " , — - * ■ 'Y«teitJnyj-f-m:j Bustom (Bame) for export 

Spot 277.7p +S.q 278. Ip +2.7 C3 om — Done 

3 Lttontba- 282.9p +5.4,2855Sp +2.6 ~ 

P moRtha.. 28B.7p +851 i UCpertoane 1 WOOT F 

7 ujontb*,, 29 2 p j+8^ June — ; 19450.985;+25 . 185.10 1 

12 month*. 306, 2 p +3.4, — August ...2B5.S0 08.0 +450 208.00 5S50 LDHDON— Dull 

" U4E-^Tiin»vor "143 ^i76ribii'of 10.806 teg^7r-*<Hf-S'?5-5:^^ 178.5^78.00 kpoos 

ounces. Morning: Three months £83.0. Ji2*!Si5. t 162JHM9.10 ir^ocr 

825, 35, 3.9, 3.0, 25. 35. Karts: three V^riT^ tin ■SJ5B ; It‘S wlJMI ' ,B 

moothc 283.0. Afternoon Cart 2J5J; '.'SMKfSiHS — OreonyWool CJwe 

Throe BUttftS 583-3, 35. 35: Kerbs: -^" -■"■ : -^* W : 51 * a,+0 ' M - 

Three months S83.S, 9.7. 35. 35. 3.6. Sales: 191 (168) lots of I60~tom>ex 


cmii) JPIaUautn— July 139.30 (US.IOi. Oei. 
i,Vn,.i« 9 162.90 <182.00.. Jan. Itu.W. April 1C* 40, 
1*2.0 J'395.6 Ju5r inj0 - Oct. 174.00-I74.ua. Sales: 223. 
S79S OSIIver— May 478.50 <476.00 1 . June 

ASfl.50 1 478.30 1 . July 48350. Scpl. ta-.-JD. 
Dec. 496.00. Jan. 498.60. March 30250. 

■ ,. K „ May 509.10. July 514.30. Sepi. 510.40. 

_ S3les: S.100. Handy and Hannan spot 

16.11X190.7 47r5o , 47 ^. 30 ,. 

SC Sugar— No. If; Spot 050 il0.HH. July 

957-9.82, Scpl. 9.97-9.B6. Ocl. 9.95-0 94 , 

Jan. 855-10.20. March 10.05-1054. May 
-inri«S35 10.05-10.00. July 1051-10.00. Sc pi. 10.05. 
- ni.u oct. 10.00-10.05. Sales: 4.5SS. 

+ 2^9 £194 Tin— 450.00-458.00 ashed (+13.00-153.00 

' ashed i. 

' WINNIPEG . May 2. ttRye—Mar 99. M 

1^83,5 1 9856 >. July 101.36 bid. Ocl. 104.50 bid, 

U-D 1£B4!b 5: 104-08 nom.. Dec. lOl.oo noin. 

* coats— May 91.00 .98.6n«. July Pj.OO 

4-0 75£B4 5 whed <87.40 asked i. Oct. S7.90 bid. Dec. 

. 90.00. 

S Barley— May 99.00 <93.so hid., Julv 
i ■ 97.30 < 93.30 bid). Ocl. Dec. 94. 20 

iriVi ; bid. 

)_ 1 : d Flaxseed— lias S36.50 bid <S3C.M bid.. 

_li s' 1*S1*5 July 336.00 uske-d <533.00-. Oct. 323.00 hid, 

I Nov. 324 on bid. Dec. 320.00 bid. 

Wheal— SCW RS 13.5 per rent, protein 

— 15.Oi2.Z76 content df Su Lawrence 571! <5<2i. 
-50.08+2.1Z&.6 -Ml corns per pound cx-u-arehousc unless 

• otherwise stated. * Omik per btish.'( 

-390553,774 cx-warehnuse. 4> S’s per troy ounce— luu- 

; ounce lots, * Chicago loose s*s per 100 lbs 

-0.1587.03 —Dcm. ot An. prices previous day. 

[ !: 4.14 Prime steam r.o.b. NY bulk tank cars. 

-0.5 151. 5p « Cents per troy ounce cx-warchotiM . 

f tttOO h ** B ** contract in 9*s a short ton 

...'£152 f° r bnBi Iris of 100 short tons delivered 
^o!b 1205 f.o.b. cars Chicago. Toledo. St. Louis mid 
I. . qoO Alton. ; 9*s per troy ounce for aikounie 

«s‘bQ 0 unrt ® 01 “■* pcr Cl * m - Purity delivered XV. 

.. Ljj'gno "'Cents per IB-Ib bushel in store. TTCcms 

‘ oer 56- lb busbcl ux-irarehoiise. .i.ono 

bushel lots. e Cents per ;+|h bush<-|. 


WOOL FUTURES 

LONDON— Dun and fesfo 


COCOA 


As producers backed away, values flue- 
tamca or cr broad range with modest net 
losses, reports GDI and Dnfftu. 

I " Senentay'kj -i-ort 'uaatnebT 
Close — | Done 
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24fi.0-64.fl -1.0 
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i+O.fii. Scotland— Cattle up 13.4 per cent.. . v , ^ ' bushel tots. e Cents per ;+|h bush<-|. 

average 58.73p i +n.S2 1 : Sheep down 10.00 ^ K £’T ni ? aL IMIer. t Uaauoied. S Un- J Cents per 4S-& bushel cx-waretiouh\ 
rc per cent., . average 1358p <—1151; Ptes ““"AJ ««»* ♦ Indicative price, a S elle r's 5,000 bushel lots. dCcni s Per Sfl-lb busfx-r, 

hN down 75 per com., average 53, Op rsamci. O^bUnotL b U.K. and Commonwealth ex -warehouse. X.IMH+boshel lots. 

, _ , Also for tvuelMJided- April 30: GB c UsaBda Robasu standard grade , hlrf 

featnrelcfia. cattle 57.ffip par kg Iw (+054>: U.K. fodlcflftTO Prices f.o.b. Mombasa U.S, LtuCaRO markets Here Shut 

aheop l4S5p per kg eat Dew i -5.S<: cents a pound, d Bangladesh white *■ C.'" down yesterday. 

GB pins EJp per kg hr f- l D.7i. England *' Ex^ank London t Hun. hJime-July. 

twin—. and Wale©— Cattle numbers down 23.0 J ApriVJone. I May July. s May June. 

Dow Per rcm„ average SR09p i+LOU: Sheep tJmie. it J njy-AngusL 

_ doim 20.1 per cenL. average 1465p ^ 


<-3.2i; Pics down 6-S per cenL. average 
52. 2p i +0.7). Scatiand— Cattle down 7.8 
per cent., average 5753p '+05Sr. Sheep 
down 14.4 ncr cent., average 143. So 
/ — 8.e»: Pigs up 11.8 per cenL. average 
S2.9P (+051. 


PALM OfL 


*w*"l»yk|+ori Bjara» vfoiK offering levels. i-’H.OriiZ.n 1 [ - LONDON PALM Oil. — Seven tats of 50 

cuuua. j more ) — | Done wheat: Canadian Western Bad Spring Sales: 6 ' (same) lots of 1500 kilos, tons each traded In quiet day. After 

rTT'Trrrl - n I I L 1 * .“W-Jnne £87.25 SYDNEY CREASY— close ifo order strong close on Chicago. London and 

Vrf w®¥rY.j I I . _ _ tpomr; UK. Dartt Mutharq Spring No. 3 tower, seDar. busineas, sales): May 330.0, actuals In Europe did not carry through 

■ m'n ^ lal ** 5> £8250. 331.0. 330.0429.5. Sates: 38. Micron con- firmness. Stop Darby reports. Onylnc: 

oS2‘2mS i‘ii'2 ■Jtdr fK AS. Ahg, £K53. s«a. JSSL10, Ocl lrtcr - M5-D, S45.J, 348.05455, 46; June 2955S3. Aug. SS8“-3SSi. Ocl 389-3S7. 

September.^ 2^6.0 5B.D j-21.0 jmfi-D-MJ flljp, transhipment Wen Coast. «_S_ 346.7. 347.9. 3474347.0, 22: Dec. Dec. SS9-3S7. Feb. 387085. April 387-386. 


Sales: SJfl 03549! I«s of 16 tonnes. 
Imarnadaiul Cocoa Apreomont tO.S. 
rents per pound): Da Or price April 29: 
17057 (U3.10). indicator prices May 2: 


COTTON 


COTTON, Liverpool— Spot and Bhlnmem 
sales a ma anted tp 02 tonnes. Demand 


kfr A X /VTf^ET A DT1TC dwindlud kanring little epconragemem for 
MxlAl / T tiff tl AJSL/C21 users. Tbe easier trend In prices was 


’<;2?*rSn- * J I® t ' “V £3255. Jaoc tSSM. 831.9. 330.0529.5. Sales: 38. Mhron eon- firmness. Stop Darby rooorus. Closing: 

oS2‘2'mS Awt * £K - 55 - SSSUO, Ocl l « cr - July 3«.D, S«.3, MS. 05455, 46; June 3955S3. Aug. SS9S'3»i. OCL 389-3S7. 

Sgptttfthw.4 ^&.0 69.0 1 -SI. 0 12296.0-545 ngjfl, transhipment W«t CoasL* Ui S 48 - 7 - S* 7 -®- 3475547.0, 22: Dtc. Dec. SS9-3S7. Feb. 387085. April 387-386. 
W-rSKfM ^KaSHS ? ard *'»• 2 OBHaary May m*B. MS'- J50-®- 14: March 3535. June 387-365. 

March 21B0.654J1 J-25.2S51&&5-2I00 June £69.40. transhtomom e-« e™ 354.0. 3545-3535. 21: May 3555. 3565, n . T 

May. S5^2:H*2'r«i iSS*?* 1 - 0 ^*enttac Mmins May XS258 ■SShlp^t 85E5J56.0. 5; July3M5. 3385. 337A3375. COTTON 

- Jmy— I MWUt-a-O l-MLS !M405 East Coast- KKC Feed Ban 4: Ocl 3555, 3».8. 8»5. 3585. 13. ,7" , 

“aasaarvaass. - = 

las'&RrEaE Wffau JTI meat/vegetables aspwttfsarssrjs 

lSday arrcrage 161.73 08258); 22-day Jliaif wcona-hsti* Jm SMITH FIELD <pcncr per ooundi Beef; ?^ or aw !fl, P .^| l n e I? lnl ^ 1 

averaso 16257 MS* 56). £87. July £S3 East Coast. Sant* killed sides 43.8 10 46.0: Ubner SSSeB^erete? ua^MhUfo rSS 

LONDON GRAIN FUTURES MARKET Wndduartore 54.8 w.Sfi.0. foreuuancre fflw F lTftmSfih 
lGAFTA)-WlMat Mfobtiy Mrior. dosing 2».9 ID SLD. quriiues, •*- w. Tanersalfo reports. 

JUIJh, Mar 9055, Sent. 9155. Nov. 82-Ti. Jan.- Veal: Dutch hinds and ends 76.0 to "* 

Srfi.60. Mart* 99J3I. Business? Mar 90.8m T0.O. rRiMtsv ■ cie u _ e -— . 1— niari 

.. SfPL SU55-BLI5. Sov. 32.90*3.7* Lmnib: EOfiUah omd! . new M&MD «U0 di^lMd^WOd. 

■C nda Mur 8414. Banfti-desh Jan. 86.96-9650. March 99.709950. Sales: lb 84.0. medfosi nev" lew 505 to 68.0. SS?“cssrf«r SWW?' a«lf rt 

KST a tote IM. 10 1, Barbor. slIsM&r easier. dosing toeary new season 565 to 38.0: Imported MjoT^umsB^S'H.IO: Ume ha^^c 

CALCU il A— Steady. Rs 546.00. May E4.40. Scot. 8555. NOT. 9855,' Jan, - frozen^. S5 PL 415 tn 42.0. PM 40.5 ID £450, mcdimn n, 50. £4.00. «m»n £250- 

Dandsc TtNM Four R&549.00 values a 9150, Man* 03.75. Business; . May 6159- 4L0. PH 39.5 tp 40J, YLs «,0 in 435. q.m; njtsUum pbire £350^<% h5e 

toAlcri 1^. 5450, Srpt 8S.75-S3.2a. Nw. . 8950^850. HBBuetKagUsto* 34.0 to 44.0 • •small £3»C.TO; medium skfimetf dS- 

OONOEE-rDuMr. . PriW r- and f. UJC Jan. 9L30-9fifia. March K56. Sales: 71. Part: English, tmdur 100 tt».305 to Ash £3JZ0. large £3 JO: toman soles foOfl. 

MnvJhm flhlfwiunf' HttT MID CWTk UlOV 1 GUC Diwiaaor ma. 1- 1- n lIVLlRA lk. = — nO Ok .no ... ■■ .. i.^-k — . « — ’T 4 " MVI 


FINANCIAL TIMES 

May 3 April <9*MiKttb ^ Year 

371.SG [372^0: 27g.29~ 30B.93 
■ (Bass : July L 1952=150) 

REUTER’S 

as y 4 ] April EA Mouth ajtij Year^jjjn 

l^ gLSi'1714,4 1733.B M18d» 

iBase : September 18 . 1931=1001 

DOW JONES ' 


Uuw I May | April .Motithj Year 
Jonaa-1 St | >9 j ngn 

■>P« 430.66I430.&+'<;2S.63'J30.76 

ifoBiras 407.9Bi e OS .8D;40B .4 1 15 18.03 
(Average 1924-25-26=100) * 

MOODY'S 


Lead plant 

settlement 

rejected 


sioo dy 1 . 


1 Maj I April -Jluutbl l'n 

[ 3 I ifi |jrj W 


SpieCamnii'y j944.4 1943.6 ! 947-0=893.1 
(December "31. 1831=100) 


Ifor BWC £238, BWD ' HARK ' LAMB— Business rna quet to nf 100-1M lbs 29J 0 rti, I 20 -IM Ihs '-Ton. rickKsb E.OO^.w^f^’fSST - partial' force'^i^r^n^ut 

liSSI. Toon; STS £262, BTC £241, BTD most sections of tiw London cereals 30.0 to 55.0. . sajtnc J2.Oft-X2.iO. “ *“* rrs*jJer* df Aonh European j T TnOJOire on its 

April lead, shipments. 


NEW YORK. May 2. 
STRIKING WORKERS . at 
Asarco Inc's Glover, Missouri, 
lead plant have rejected the 
company’s latest contract offer 
by a 90 per cent, vote yesterday. 

The United Steelworkers of 
America said the workers were 
dissatisfied with the wage 
package and working conditions, 
such as week-end premiums, in 
the company's latest offer. Tbe 
leadership of the USW local at 
Glover had recommended 
approval- 

New talks have nor vet 
been * scheduled. 

The Glover strike began last 
September I • and led to the 
decision by Asarco to declare a 
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STOCK EXCHANGE REPORT 



Pay code and interest rate doubts hold markets backpp^^ 

ZTuT, 6933 6931 08.09] 08.77} 68.58} fiMlfl'US] 

Second-line features but share index 2.1 off at 430.7 


STOCK INDICES :: 


Account Destine Dates this apathy on the part of buyers Commission's rejection of an With the notable exception of recent' take-over favourite, . re- 3, Wiimot-Breeden opened higher 

Qnttoii^ more San any other factor which application for cement price John Brown, which touched 181p rtved with a gain of 14 to 33$p. at 78p but drifted lower to (dose 

ret Declare- Last Account caused opening gains, extending increases, AP Cement softened a before closing 3 higher on the Lockwoods made belated response a shade .easier on the day at 76p. 


Fixed tore** «•« 

Tiirfn.H^ OrdinMy— - 430 - 7 488 

Gold Xl6 -® 11B,i 

Orf. Dir. Yield 6 - 34 i ®- 3 


<iZB£ 487.4 
108 3 U»S 


R.rr.inp.T ld£( fuUVt *1 16.3S 1SJ»7 16D8 

E>fD o.tin inaf.i r*ti ... 9-0t Bil 9.15 


S'^atTtbe longer end,' to be penny more to 174p. day at 178pra fura?“apeci3ativo to the interim' figures, gaining Commercial Vehicles presented 

Dealings lions Dealings wy_ nf tmia rbanirah displayed no set k r 9 tn TBb u/hfla nthpr firm entire emoJI foot-n roe m Fodcas 2. WD at 


Apr 12 Apr 21 SC3 graduaUy erased. Lack rf trade OJntak & buyine 011 hopes of a 

APT- 25 May 3 May fi |Sl7 g» BSdSS tleffilSrt 359° 

“flT ® ” ay - 1 . 9 ^ 20 ^ among the shorts, although a few after S58p, while W «F= * Haying risen 98 qve?th 


from. 3 to TSp, nMe other firm spots small features in JFodens 2. up at 


eiB Ratio (oeu rti ...j 

Droits#* n&rkad. 

Bgtdw turnover £ra.. 
Equity baqjaini lotelJ 


6.195! 6.399 6,004 5,729 S.BOSj 8.806 
_ } 67.61 87.65 *7.49 59.99 58.99 


“i^»“5Sa * U 10WOT « '345P, Scottish Agrt- SS*g^SS SJT^d'Gto ^^SriT&tTto O^rTTTosiT'sV hihw « 

P*m 9 JO Lin. we butane dan earner. J^ entl / been left behind made ^tnrrf tadustoes, howCTg rwe tQ 604p whtie^GIWnSSd 3 to 243P- Supermarkets tad Lemons 52$p, while the new nil-paid 


At the end of last week, most sporadic improvements to J. 5 . j 75 * 3 ftjjjjjjf SOOp and Vicfcere^ 2 to I72p^ 2 up at *0p and BBllards 6 higher finished U firmer at ajppremimn. 

of the activity Jn equities pester- coiporations. meanwhile, were fdKedforward 2 to iMOp. Laporie ^ ndary ^4° ^uch at 15Bp. Enthusiasm was also shown for 

•.day. was centred on seeond : line immune from the trend in the d «.Jtminl!S firmer with British Rollniakere an ' Middleton stood out in Hotels Manchester, 2 better at_ i6p, and 

stocks despite the further base main funds and progressed 'jL&l 1 f t0dars early beneficiary,' rising 44 to and Caterers with an advance of Caffyns, 3 dearer at Top. 

■lending rate cuts by the clear- q U ietiy to record rises ranging to resuus. 53Jp, after 55p, on the bid from 3 to JSOp fofl owing modest sup- A fresh bout of profit-taking 

!■ ® e POrts that Mr. Smith, may Ubthamaiw nlpase Johnson Firth Brown, 2 easier at port' hi a restricted market, following the recent good nse on 

other reduction this week m bave accepted the inevitability of iflOuiercare pieabe 5Sp; through market purchases Centre Hotels {Cranston), how- North Sea oil speculation left 

■ a T?b?. Um n L i7 hni a constitutional settlement found Hothercare stood out in Stores yesterday, JFB increased its Stake ever, dosed 1} cheaper at 54|p Thomson 10 easier at 5S5p. Asso- 

■ SSw i „ f n S;ji , n ^' thj^rih reflection in Southern ^th a r ige of 10 to 280p on the to 20.15 per cent and this, following news that Coral Leisure elated Newspapers. 4 off at 172p, 

mSmtfiv Rhodesia bonds, -which were be tter-than -expected results and coupled with Davy International’s had gained control. and Daily Mail A. 7 down at 270p, 

either unchanged or marginally pro po se d 100 percent scrip issue, irrevocable acceptance in respect _ lost ground for a similar reason, 

better. w?H. Smith “ A - improved 3 of its 29JMJ per cent holding, gives ■ Recldtt higher Awaiting further developments 

to todJsbVS Sotimisr? ahoufthe A downdraft in the investment more to 505p and House of Fraser the former effective control of • . * . in the current imbroglio. Beaver- 

to^^tL P i™nmv hari no cnrrency premium was reversed put on 2 to IMp, while British British Bollmakera. Demand A ctivi ty m the Miscellaneous brook A touched 46p before dos- 

SSSJnf Sfecf^SS^enUmeS? riu- afteSSon foUowtog the Home hardened a penny to 198p ahead of Thursday's interim le ^P ^ only a shade better at 44p. 

toss* k - ji fASSms 


Latest Imicx 0U4i 803A. 

Basle m 

MlflS&aWW. actlvjtr Julv-Dec. wb. ; 


highs and lows 

-j [af? lainco compilation 


s.e. Acnyrr^ 


n_, j™ 70.96 60.46 

° vrU 8ee *~ tu «/n 


Fixed Int.-. 70.75 
IW) 


GO 49 150.4 

rmr mu (2s/u^7)i 

43J.8 567.6 645.6 -49^ 

(17 1 j) (12/1} 1 19/6/72)1(36/6/40) 


1*7.4 4V.1U 

(0/1/96) (3/1/76) 
150.4 50^5 


fail- Old I 


Daily— 

GIR-lUaed 189.5 
loduamsls... 223.9 
Speculative— 40.5 

TMeU 141.0 

j-dsjr Av’r’ge 


G/lt-adged— 16441 

02/1) I U9/af/W[PWB/4W ludusuws — aiSJel i 
95.1 448.5 48.6. Speculative... 4B.4 j ; 

thil :2a/&.76» |(26/10/71i Total* 137.8-)1 


fairly low ebb. Nevertheless, ^ “^'per/Prtotin^ " Jefferson I OoWMioe*. 18Z.4 i |(aBTlofil» | tSmla....-..-| 187.e-| l^*t • 

Recldtt and Colman continued Smnrfit put on 5 to 162p In reply I " • •. 

firmly and improved 5 more to * trading news, while Bimri 

fresh 1977 peak of 400p. Pilking- p^p and Paper edged forward _ .. attention to tingulshed South African IfifU, - 

to ^5p and^oots hardened 2 to 

TGSllJtE ^ SSol tto*Ordh£?^Sl tie mTsection. “ ^ r ; 

on-’ Mines mark time-.:; ' •; 

a shade. R. H. Cole responded '-rtih respecUvely. Gams of S were Tjw -b 0 f interest in. the mijihS 

to the annual results with a rise Unsettled by reports that the seen in S. and W. Bersifovn, ih^>. raar ^ e ts held price .movemg* . ' 
of 9 jo B5p, while Mono Con- prospectus for the Government’s and 5- Hoffnung,_79p, Steel isros^ narrow limits. AlthotM 

tamers gained 4 to 23p on the planned sale of a 17 per cent, however, shed 15 to 3l5p. bullion price was firmer 5 

announcement that the Board is shareholding in British Petroleum anrfo-Welsh Investment Trust closing at $148.873 -for a gain W . 
engaged to discussions which is well advanced, Oil shares (Continuation) dominated pro- 51.30. trading was at a low ebb ' • 

could result In an offer being drifted lower on scattered offer- cee Hiri' ! 's to quietly firm Invest- and the Gold Mines Index dosed 1 

mac jf lack °f support- SheH men t Trusts, the Ordinary rising only 0.3 higher at 115.8. * 

good market of late, encountered gave up 14 at 518p and British , 0 tQ 48p and the 124 per cent Goid shares were mixed. An»to 

5 Petroleum 12 at 906p, wtole preference 9 to 5Sp on the the heavier-priced issues, IUb4v , 

A^Shth^vbich Barmai * were 4 c i!fi a ^® r at Pf* announcement that an extraordi- fontein were J better at £21i, 1m ? * 

730 Press comment faDed to help ™ meeting had been called for Vaal Reefs retreated 4 to £MH. s - 

i a grouT of shareholder for rtz stood 0* among v 


light of the important test the day’s dosing level of 321 J per 
policy faces in this week’s review cent Yesterday s SE conversion 
of the topic by the national com- factor was 0.6850 (Q.S8D4). 
mittee of the Amalgamated Union- _ _ _ 
of Engineering Workers. G. R. D&W6S Up 

Hopes about another fall in _ n, n b 

MLR this week were tempered 

by doubts about the Bank of mg sector. G.R-Dawes were not 
England allowing short-term able 01 S-Sl-VKS 

interest rates to go lower still «“ i_fT? un ?r?.,,, Uq “ f t |?? 

and buyers were showing no P ,aas .' which accompanied the 
. fresh enthusiasm for Gilt-edged, interim r^ulto Conuthian put on 

• which ended barely changed. No 2 to 12p *5 dmibled _Prodts. 

.real buying developed for lead- wiule 1 ? lpr ^' em hrtri? Irhnthnnt 
'inc equities as illustrated by the J®®®” 1 *** “ 

FT Industrial Ordinary share 13»P, and Brown Ship- 

index. Up nearly 30 points in leJi 150p. A dull market of late 
the last three weeks, the index on fears of an erosion m Profit 

* was 0.6 harder at 10 a.ra. and margins, the big four Banks 
within half a point of breaking remained friendless yesterday 
through its March 17 high for after the fresh round of expected 


F.I-AGTUARIES 

500 SHARE 

INDEX 


attention to tingulshed South African 


withiiT “baif* appoint of breaking remained friendless yesterday -fon P 976 J 1-— : 1 H2LLJ 1 1 L_ II ™ JS'SJirTS? vha^ C fo“make t0 a frefih low for the year of Jiition to prepare a scheme of of 5 to 235p, drifting on && ' 

tlwough its March 17 high for after the fresh round of expected ...SEP OCT NOV DEC JAN FEB MAR APR MAY ( Du^S ??P- _ Among overseas issues, initisautm P for the company of interest but also reflecting^ " 

the year- thereafter, it eased base lending rate reductions. a— • andJW Petrofina rose 4J to £102 * on the Hanie Holdings “A" hardened 2 UJC industrial market and sm . 

throughout the session to close Midland shed 5 to 265p, while 0ft satisfaction with the results, results lifted Whessoe/4 to 81p, t Q the good at 14 Sd successful capping of the North tQ ^ ^elp of call-option profit-taking. Gold Fields gaifcA . 

at the day’s lowest of 430.7 for Lloyds cheapened 2 to 2Q5p as which were in line with market while those to benefit from week- w on 10 to 95p in Sea Bravo oil welL business, while Safeguard Invest- 2 to 15Sp. •’ V 

a net loss of 3.1. The FT- did National Westminster, to estimates. Mail order concerns end comment included Simon, 3 thin market Whatman Reeve Properties were looking a little meat 53p, and Meldmm Invest- Among Coppers, Johannesburg , 
Actuaries 496 share Industrial 212 p: Barclays (dosed unaltered were quietly firm with Empire to the good at 185 p, and Wolseley Angel down 5 at 270p, failed tired after the recent useful im- meat, 39p. put on 3 apiece. In interest Kfted Messina 5 to Hop. >, 

group index hardened to a fresh at 230p. and Freemans both 3 dearer at Hughes and Spear, and Jackson, to benefit from the results. Among provement stimulated by lower Financials, Smith Bros, rose Cape buying also pushed Constt> 

'41-month high of 172.14, but weak Smaller improvements were 129p and 212p respectively, both of which ended 2 dearer at North Sea favourites. Press Interest rates. Leaders to record another 2 to 45p. dated Murchison 10 higher to 4% 

Oils, down 1.9 per cent., brought the order of the day in Insur- Grattan ended a penny better at 142p and 120p respectively, mention prompted a good demand losses of a few pence or so in- n „ Kn , nn»«»n continued to Australians did not respond to - , 

the 500 share index back by 0.3 ances. Guardian Royal Exchange 108p. Allied Retailers were Comment on -a subsidiary’s deal f or National Carbonising which eluded Land Securities, 186p, and Ji™ mtocmtlv in Shinoines. tile speculative interest .tfett '' 

per cent, to 197.41 while the All- added 3 at 196p, while gains of a wanted at 116p, up 4, and Black- helped Hall Engineering put on improved 5 to 59p- Mitchell Colts jfflEPC. 88p. which botil eased 2. af^h to 2S9p ‘beta? donated the urenliun marfc«5 r • 


111 n977 

OCT NOV DEC JAN 


FEB MAR APR MAY 


1- I -p^oa i -“I" hy a group (II SLltu cuyiucia ‘VI Aid nwu out ouiuu^ 

attoltw! sfde-Bnrmah feU a siznOar amount ^ pl Jpose of proposing a.Teso- London-based financials with; 
;i- . »L. nViv skaM. matA to a fresh low for the year of i llt j n n to oreoare a scheme of of 5 to 235p. drifting on 


per cent, to 197.41 while the AU- added 3 at 196p, while gains of a wanted at imp, up «. ana dmck- neipea uau isnguieermg pur on improved 5 to 59p- Hiteheu (Jolts MEPCL 88p. whicb noth eased z. ~°, ~T jT u ■ n g Tfra«h 't n 2S9n 'before uomanaiea roe ursnum marireta ■ - 
share* cased slightly to 180.83. penny were seen in Commercial man and Conrad hardened 2§ to 4 to 91p and Ad west secured a Transport moved up 7 to 47p and Berkeley Hambro lost 3 to 90p in ^ht tradtoe to dose Sydney overnight, -although pries ’ 

Yesterday's official markings Union and Eagle Star, at the 35p. Despite the return to profit- similar improvement at lS4p. jr Gas 10 to 382p. while Hoover and similar falls were marked o Wr , fftr remained steady in the f*e of ' ' 


Yesterday's official markings Union and Eagle Star, at the 35p. Despite the return to profit- similar improvement at IS4p. ic Gas 10 to 382p, while Hoover and similar falls 

totalled 6.195 as against 6,399 last common level of 117p. ability and proposed 50 per cent. RCF at 2Sp, retrieved- 4 of last firmed 5 to 290p. Boosey and against Haslemre, 

Friday and 6.306 on Monday of Press comment directed atten- scrip-issue. Cope Sportswear Friday’s fall of 6 which followed Hawkes advanced 8 to 109p after is2p Bridgewat 
last week, but there was no tion to Distillers, which hardened remained at 57p. In Shoes, Stead the poor first-half figures. The the full report and favourable acted 12 to 205p 

deterioration in the undertone 2 to 145p. Other Distillery con- and Simpson “A” hardened 2 to results and encouraging accom- Press comment left S. Leboff 2J that Rothschild In 

with rises in FT-quoted equities cerns to make headway included 33p following Press comment panytog statement' prompted a dearer at 49Jp. Pentos, 55p^ and had lapsed its offer for the com- Textiles closed with a sprinkling from Teutonic 


outnumbering falls by nearly two- Glenliref, 4 better at 217p, and 
to-one. Many of the firm features A. Bell. 6 to the good at 222p. 


emanated from trading state- Gai 
ments and week-end Press com- amon 
ment, while special situations over 


U . PP _ hrierht cnnt« "se of 4 i to 65Jp in Laird, while Portals, 192p. both improved 4, pany, while Raglan eased f more -of modest rises. Toot ai, which is selcast Exploration to harden If ”, 

;«riX.iMnr renewed interest lifted L. Gardner but GT Holdings gave up 10 to t o 2?p on the larger abunalloss. currently bidding for Shmma, t0 3fl}i whUe. In Coals. Utah Mb.' 


.TT** ~ P niMh-im renewea inieresi uraa a uanmer out ui uomms* to -ip an roe larger annual loss, . — • iu wuuc. in lmu. uuui nu», 

Gains were In the majority ioSn s t0 200 P- Swan Hnnt «r lost 6i S40p -in front of to-day’s interim ln contrast Apex moved up li to moved up 2 to 42p on the better- jng responded to slock shorta»‘..,_ 

° o on l B^dtora although turn- STh^SodUfHiSr to Hip to Shipbufiders. statement . I53p in. response to demand fa a than-espected prof is . perform- ^ ^ advance of 10 to 

;er was small. Press comment in response w tne good naif year j Wrirfcri niarfcet Still refleeiinsr ance. Small buying lifted Sekers Uk . rest of the mtoW ; 


ment, while special situations over was sraan. t'ress comment ' . . _ . . • __ , ,t«h n^irirtvii mari-Pt Still rafter-tin « ance. Small buying luted scKers t ;v p the resri of the n 

ftw — £ssh ssfuBwa ga/ssss s-sfis-a ,, 

Gilts anathetic recorded ?n John Finlan, 2ap, and stone which firmed 4 to 95p. The Northern Foods- NF finished a demand. Dowty rose 4 to ISSp, dose only tod^MesT 0 69p ^nd ^Reliance Sjjjj - 

olilS dpdUlCUL i7« p.nmptf ami nrelimmarv fimires nnd nronosed nennv easier at 7Bn. ELsewhere. while Airflow Streamlines, 46p, a trifle harder at 438p. p .casts was sught, leaving Sooth**** 


unis apatneoc Z2 IS ^^3 ‘jZS'Z&TS O}. mSSki WSra^'teiS^»''«fc » «■.' *#■ » 1 £ESS‘ , »f p ' “ «« « “g^gSl 

Uncertainties about this week’s Haliamshire firmed 4 to l07p as one-fox^one scrip issue prompted J. Bibby, at 143p, recouped 3 of and Flight Refuelling 44p, put on News that the Treasu^ Jiad ' p '_ m ^ t4 3 (s UP vw,« t Q » S ^?* 

Minimum Lending Rate — didVIbroplant, to 102p, and a gain of a to I82p in Dale Friday’s fall of 11 which followed 2 apiece, the preliminary figures granted the company freedom Anglo-American, 10 off at 420p. Malayan Btatter -*t- J 5Sp j 

Treasury bills were indicating a Nottln gham Brick to 140p, while Electric. AB Electronic were 2 the liquidation of some specula- of the last-named are due to-day. fromUJC dividend control doe to provided the only movement of Malayan Dredging 2 firmer 

lower level but the market- a small speculative interest lifted dearer at a 1977 peak of 95p. tive positions. Avana, another After Friday’s s peculative rise of its status as an overseas operator note in an,, otherwise unais- 22 ip. 

related formula was over-ridden Aberdeen Construction 2 to 87p. Muirfaead gained 4 to 184p and ■- ‘ . — , ~ . : ; m 

last Friday— dampened enthu- Sbellabear Price, on the other Telephone Rentals improved a OPmUT KCI ICC ... , 

cincm for Rritish Funds. The hand, receded 3 to 39n reflecting nennv more to 106 d. In contrast. Rtv tlv I . I99U&9. • • - ■ 118 IT- l-n/IWT i TlWlTirt: rtfT A ’19T5 ’ . -i 


Reliance ^ leaving Boot 

KJnta 3 up at 8Sp, Sont 


last Friday— dampened enthu- Sbellabear Price, on the other Telephone Rentals improved a 
siasm for British Funds. The hand, receded 3 to 39p reflecting penny more to 106p. In contrast, 
expected reductions in clearing a Press suggestion that the bid the leaders were inclined easier, 
bank base lending rates failed to from Biwatcr may be called off. GEC gave up 3 to I81p and 
arouse any interest and it was Down 5 last Friday on the Price Plessey a penny to 7Dp. 
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FT— ACTUARIES SHARE INDICES 


f §2 JlSal 

'IfisjsiiSj 


High I I*nr 
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These la£oes are the joint compilation of the Financial Times, the Institute of Aetnaries 

and the Faculty of Actuaries 
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THOSE REQUIRING 
THE FT DAILY, 
PLEASE SIGN BELOW: 
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36 31 

£35 Tg 828ig 

Holtoi Haw Oxd lfap)-.| 36 

Dtd TocfanoJogiea 06 -£225)1 — 




— 2.3 - 

- 0.5 - 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Mon^ May 2, 1977 


FIXED INTEREST STOCKS 


Figures in ptranSiescs show number of 
stocks per section 


if l| 


High | Low 


ll *- 

oe- 


£100.’) P.P. — 

9100 P.P. - 

** jc 10 1/7 11 i0J« Bristol Waterworks 8i£ Bed Prrf 1982 11 +14 

SlOO PJ. — 9U0I« S98 Cotnp Atr 84% Cnv. Bds. 1987 — - — 

£3t60aC5O - 664 SO Corp. of LotuHm U<4g 1963 56 -If 

£101 A Pto. 27/5 K» lD4i<EsatAbgUaWuer9%Pref. 1982 105 

£J0IA P.P. 27/5 106 IOAI4 BsrtTVtroi. Wssw 9%Pref. 1982 106 ._... 

5100 FJ>. _ 8101 S9ai a SUI5WiceBV SiJGtdBda. 1988 S 101 

283J0 P.P. _ 106 100 if FJU. Ed. 1933 i 1051* -if 

£96.5 £50 23/6 66 60 PUsaetimsl CoonoU HUJ Bed.6tk.WW. 55 ..... 

t: FJ>. - 103lf 87 G J.Q. FtnfltwJtaM Cap Note.. 10314 

08 1W P.P. — 05100 -0899 Gen. Food* 8*2 Note. 1984 CS89* ...... 

£100 £50 — 641* 604,lGLOJ4l4* Stock IBM 55 

51N FJ>. — 9K0l«81OO Incbcspeiienaad&BU Ooav. Gimrtooad)S92 81031 — l* 

SlOO PjP. — 9I00A S994 IntLW’fttmln'rBkJlnalliig^t^CspNotetW 599i 

£99 P.P. 29/4 H>» lOlfJ Lae VfcUey Water 9% Bed. Pit lS»d_ 104 

SCIM3P.P. — 05994 C899 MMi^anoTerXeas’g&naiSGtdJtotertE-.CMtSa 

5100 FA — 699 5885^ ALkVMJot.Ptn.itaca.B.V.aed-Fl'tKoces’n 699 

£9V £50 87/7 521* 0CW4 Slid SaMex Water DUX Deb. 5214 

5100 P.P. — 99614 99914 RoodlntL 9* Bond* 1887 59914 

£99 £26 — 8554 . 3&lf Klckmaraworth Water 13% Dab. 1984 25i« 

£i P-P. 80/0 liGp lOOpOVartb (Boadi) 12* Coni Cum. lOSp — , 


— 10U 

- SUB 
1/7 11 


109 lAgrlo Mortgage 1242^990 'lOlUI + U 


968 Ail'd Irish HR. Floating hue Bub Hotsa....,.,, 8954 

10S 4 Bristol WttenrorksBg Bed Pref 1082 11 +14 


£39^0*50 - 661; 

£1014 P to. 27/5 105 
£J0I4 P.P. 27/5 106 
5100 FJ>. - 8101 

2S9JD P.P. — 106 

£98.5 £50 23/6 66 

:: FJP. - 10S»i 

C91M P.P. — 05101 
£100 £30 - 545 


|£9* £50 27/7 5214 
1 5100 P.P. — 9991 


I £99 £25 — 

|£1 PJ». 80/6 


« RIGHTS w OFFERS 


tew §{_. 
Price gS 

r <£ 


latest 

ftuniwM. 

Dates 

t J 1 



— I — i 


SpmlColtnees Group. 


—| 10pm 

19pm +1 


I I 


— — 46pm 38pm)PameU Hl eo & nnhai — 1 45pm.; +1 

— — 17pm nnmtGleivea Group ... —I 17pm| 


PJ». 29 
nil — 


— — 17pm 17 mn }G loves Group — 1 ivpml — 

29/4 3/5 300 292 JgKX 300 +4 §1 

— — 16pm UApinlHgpworth Ceromlr. — llljpm —He 59 

— — nil nil I Do. 74J Conv nil »r 

29rf- 3/5 70pm 61pm!liel*b Interest* 70pm +1 ” 

BlrwT.nrSnrTlwinmnp '-Ql T pm + ll r 6Z 

30pmlii»r*halL'* Oniv*r8l_.__ — _ 36pm +1 63. 

lBnmll-T nrfm — S6am +6 Al 

joSTtoacal Elea — 330 2 

138 .SteTTUney — : 173 +9 » 

M9t Sptnx-Saroo ...... 233 -2 66 


Dare you 
circulate this? 


nil — — 36p< 

nil — — sen 

PJP. 23/3 26(3 334 
FJ*. 21/4 25/4 -173 
P.P. 82/4 36/4 245 


Renunciation Hm usosBy lest day for- dealing tree ai stamp duty- a Placing ” 
price ru pobhe. & Figures based ' OB proswctBS estimate. ctVMdead ace paid or 3L 
parable on put eavit*V cover based an dividend on fan capital, o Pence 71 
mtiMB otherwise tadlcateth- ff Panwaa.dtvWend; cover based oaprevtoos pear's earn- m 
logs, r Dividend and yield based bn srUxHCtne'Or other official estimates for IS77-78. 

4 Grass, t Figures assemed. t Covsr slQo^s for conversion of shares not now ranwng |1_ 
lor dlrldeiids or ranking only for restricted dividends. * tuned fay tender. 4 Offered go 
to holders of Ordinary shares as.-t ■•' rishn. ,, -.W290 S-Afr. cents, f Rls l xta fay way — 
capludisaUcm. tt Minimum tender price. 4 HotTHMdoccd. St Issued ln connection 
with reorgantssnoa, merger Of- take-over. 1 Inmidoct/ion. 4 issued ro former 


1 CAPITAL GOODS (177) 1 

2 Building Materials g9) 

2 Contracting, Construction CH)- — 

4 ElectricalsQP - ■ 

5 Ecgineering (Heavy) (U) 

6 Engineering (GeneralKBT) 

7 Machine and Other Tools (9) 

S IfiscefianeonsCSl) — ■ 

CONSUMER GOODS 

11 (DURABLE) £32}™ 

12 Lt.Electronics.BadioTVC15) — 

13 Household Goads 02) 

14 Motors and Distributors (25)-^— 
CONSUMER GOODS 

H (NONDDEABLEJOTl) 

22- Breweries (151 — — . 

23 Wines and Spirit (6) — — — 

24 Eatertrininent, filte ring OS— - 

25 Food Mn«nfart » r i T H f/qt) 

26 Food Retailing 07) — — — 

32 Newspapers, Publishing 06) __ 

33 Packaging andPaper(l^ ^ 

34 Stages (35) 

35 Textiles (24) 

38 Tobaccos GQ 

37 Toys an d Games (5) — .. 

OTHER GROUPS (96) 

42 Ch em ical s (27) 

44 Office Equip. (© 

45 Shipping QO)— — — .. ■ 

46 MisceJlaneraagS), 

48 PmCSHOAL GROUP (4» 

51 0D»(4) - 

59 590 s habk nmrrr 

61 FINANCIAL GROUP OW 

62 Banksffl . — , 

63. msconnt Houses QO) 

64 BireParehssegi) ..... 

65 Insurance (Life) (10)-, ■ .. 

66 Insnrance (Composite) (7) 

67* Insromce Brokers CTO) 

68 wrwrei<—t'n«»fc«nst. 

69 Property (31) . 

70 MjsceUaneonsfg) - - 

71 Investment Trusts (50) 

81 Mining Firmce (4) .. 

91 Orerseas Traders (18) 

99 ATJ-nrawB TWQCT <872) 


170.12 -Oi 
14100 — 

244.0* +02 
331.26 -U 
23136 402 
253.66 +02 
8037 +1.0 
14704 -OO 


15431 +05 
376.94 +0.7 
153.04 +0.7 
"9932 +00 


170.64 +00. 
174.66 +0.2 
273.49 -11 
303.96 +00. 
14351 +03 
16253 +05 
212.45 —03 
9139 +15 


23022 -03 
9500 .+0O 
45853 -03 
17400 — 

17204 — 

48658 -1.9 
197.41 -03 
33059 — 

14104 —OB 


23054/ +03 


28004 +03 


187.05 -05 
8804 +03 
170.74 +0.9 
10051 -03 
276.96 +13 
18053 —03 


Preference faolders. SAUotmem letters (ar.ruHy-paid). tPnrahdmal or partly-poU 
■Donnent letters, i With Mi-raeia. AAfidr suspension. 


Ifixed 


bL 

Itoniup 

Held % 
(Jfaxj 

Coro- . 

Tax 51% 

Grass 

Hr. 

Yield % 
(ACT 
at 35%) 

Be. 

3. 
0**0 
Corp. 
yiteSZ % 

18.31 

618 

835 

19.05 

735 

750 

1959 

469 

7.96 

16.72 

459 

856 

22.23 

571 

610 

1758 

6.75 

826 

2460 

7.47 

620 

17.06 

6.49 

8.46 

1857 

526 

816 

16.41 

415 

917 

2026 

7.94 

725 

2057 

627 

.720 

14.95 

419 

954 

14.90 

7.09 

10.10 

13.48 

6.03 

11.41 

1556 

7.02 

10.07 

1827 

5.77 

804 

1236 

427 

1122 

9.92 

457 

3528 

1660 

7.07 

932 

1161 

5.09 

13.41 

3365 

7.44 

1141 

21.43 

8.45 

620 

18.96 

7.04 

752 

1655 

526 

859 

1763 

5.95 

7.94 

33.62 

555 

10.78 

1557 

1617 

716 

6.04 

931 

957 

1139 

3.71 

1020 

1530 

562 

925 

— 

622 

_ 

2936 

652 

.522 

— 

8.99 

. — 

73b 

537 

2824 

— - 

766 

— 

— 

728 


33.07 

4.74 

1146 

— 

660 



4.08 

3.01 

3969 

16.27 

9.78 

966 

3.20 

4.71 

3124 

15-21 

523 

7.88 

16.21 

6.07- 

5.66 

863' 


Index I Index 
No. I No. 


Index I JadN 
No.' I MA 


230.92 230.43 229.08 22M0 WM . .... 
15336 15254 15136 lffi.05 M» 3*tbi 
8055 79.43 78.71 7647 MM •* 


l r- -.ivi.-. 

*• - • / v a 


175J1 37433 


150.79 14836 1 
17132 160.09 157? - 


16563 16326 HW 
180.47 10028 DU 


37020 17031'. J7«*. ; 

37206 13129 1«* - 
27252 26555 D*#' 
13228 11050 ID?"- 


15927 15726 


22702 22552 
9469 9200 


496.03 l 49427 J 494.44 I 4CJ2 


198.09 1 19673 I 39557 1 19264 


13659 13032 I 32951 | 12851 


262.71 164.95 16563 


10657 105.91 10424’ 1Q252J 
102.90 10201 16175 10625* 


26057 10155 16001 


INTEREST 


If you did,you’d probably be 
amazed how many people would 
want the FT-and quite rightly. 

Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they all have their 
own copies of the FT-every day. 


ACTIVE STOCKS 


ilimitay.-Hay 2 Friday 

- ■ Anri 

Index I Yield &9 
Ho. I % 


Tburn. WeiL 
April April 

28 ii 


Prirtay I Ifauro. J 

^ T iwW 


In these competitive times 
everyone inbusiness needs the 


No 

Denaatlnar of 
Stock tion mark 

Lonrho “New” ... NH/pd. 13 

Shell Transport... 25p 13 

BP £1 .13 

1CZ £1 11 

Distillers '- SOp 10 

Barclays Bank ... £1 & 

Lezmons Group... lOp 9 

BATS Defd- 25p .8 

Boots 25p S 

Brit RoUmakers 25p • 8. 

Recfcrtt & Colman $Qp ■ S 

Brown (JO — ,.... £1 7 

Burmah Oil ...... £1 7 

Courtaxdds 25p 7 

RTZ 25p l 


Closing Change 


13 

25pm 

+ 6 

26pm 

l&I 

■ 13 

51S 

“14 

537 

454 

12 

906 

-12 

955 

776 

'll 

359 

- 3 

369 

325 

10 

345 

+ 2, 

145 

120 

» 

230 



285 

230 

9 

40 

+ 2 

40 

28 

8 

223 

- ‘I 

245 

204 

' S' 

155 

4- 2 

165 

115 

"8. 

58* 

+ 4} 

55 

34 

• S 

400 

+ 5 

400 - 

332 

7 . 

178 

-r 3' 

1S1 

98 

7 '. 

72 

-4 - 

78 

41 

7 

1ST 

,i 

127 

89 

•7 

235' 

- 5 

245 

173 


Consols 2J% yield ... 
20 -jt. Govt: Stocks (6) 


~ ... .18.34 1 12.53 12.61 JUT.68 '12.76 


13.67 12.68 1.18.6® 
53.57 53.63 1 53.74 


2^yr. Govt. Stocks (6) ... 54^>4 tiauw 54.07 S3.0O 63.63 5334 53.57 53.63 53^74, ' 

20-yr. Red. Deb. & Loans (15) 5457 ti35i 64j>e 5450 aasd 54.75 5459 5451 54.94. 1 

Investment Trust Prefe. (15) wuo 13.94 5020 so.i9 60.40 so.40 50.3s so.59 so.so Wf , ' 

Conti, and indL Prefs. (20) 70.30 13.16 mie 70.16 702a 5950 ao.as 6952 ea.83 ■ v 




.3 ^ ^ 






Tfaa f uHqwint jgc ariUaa Quoted in the 
Shafv Intomutton Service vesttrd^v 
anahied n» hww ama low tor lsr/V. 


NEW HIGHS AND LOWS FOR 1977 

wa tor*?977 V . ' ’ SHIPPING i S RISES AND 


OPTIONS TRADED 


FINANCIA L TLM ES 

EUROPE'S BUSINESS NEWSPAPER 


Calls were dealt in British Land, Preimer Consolidated Oil 
Land, Capital and Counties Pro- and Norfolk Capital 
party, Lenndns, Town and .City DEALING DATES 

Properties, Hume “ A,” Regional first Last Last For 

Properties "A," AYR, Premier Deal- Deal- Declara- Settie- 

ConsoUdated Oil, 3. Bibby, House togs lags - tion ment 

or Fraser Babcock and WHcox» May 3 May 16 Aug. 4 Aug. 16 
GEC, Distillers and R- W.' Wool- ^*7 17 May 30 Aug. 18 Aug. 31 
worth. A put was done in Marks May 31 Jnn.20 Sep. 1 Sep. 13 
and Spencer, while doubles were For rate indications, see end 
arranged in Cavenham, ^British -of Share Information Service. 

I 


NEW -HIGHS ” (218) 

BRITISH FUNDS (11 
CORPORATION LOANS C«1 
COM 'WEALTH A AFRICAN LOANS <A) 
BANKS (41 
BEERS IA| 

BUILOINCS V T4> 
CHEMICALS f7) 

CINEMAS (1| 

ORAKWTANO StoRCS (12) 
ELECTRICALS (11) 
ENGINEERING <2B> 

FOODS <ID1 


■ .SHOES (2) 

aM ^h r S^g t<u 

... TRUSTS f£8l 

OV£RSE &5$?«?«> 

MINES (2) 


YESTERDAY 


NEW “LOWS” (5) 


_ ' FOREIGN BONDS (1) 

Cra«h 7#C AMd- . 


_ _ •• CANADIANS (1) 

Toronto Dominion Bank 


_ INDUSTRIALS (1) 

Dmtapty Sue 199T-B6 


Woodxfdr-Bmvnaii 

- MINES (11 ' 


BrttUh fund* 
Csrpiuk, Dam. 

Poratsn Rands — 
lodastrlali 

PhMudal and Prop. 

Oita 

PtadtoUoaa. 

Mines 

Recent Issues 


Totals 





Ui! 


"■''Uil:.. 





Ill 



OFFSHORE AND OVERSEAS FUNDS 


&r3mtfins£ Securities (C.T.j Limited 
PO Box 28A St Helior, Jersey. 053472177 

Cap.Trt.Urewyi_.M70 100.0] | LBS 

Next doalinc rinrc Mat X ■ 

East ftlnU-TiUCT) _ |H)I 0 UgM 

Men nub. day May & 

J Australian Selection Fond NT 

Martet Opportunities. r!t> inch Yarnut X 
Ouifiwaiut. 1 27, Kent Su Krdaey. 

USSl Share*. _] Jf^T| .....f - 
N« nm value April 28. 

Banque BntxcUes Lambert 

2. Roe de la RejtenN- ft 1000 Rniuelc 
Rente FU ad LF__ i 1.864 HM] _2| SJM 

Bk. of London & S. America Ltd. 
404tf Queen Victoria Si . KC+ 014002323 

Alexander Fond | SL'S&M I I — 

Neat utet value April li 

Barclays Unicom 1st. (Ch. Is.) Ltd. 
L Cbarinc Cross, Sl He! ier.Jny. 053429041 

Jcraey Gw. Pe er — [50 1 52.71 I 1121 

UnidoQor Trust — msii.O mjfl | iji 

•Subject to fee and withholding taxes 

Barclays Unfcorn int. Q. o. Kan) Ltd. 
tTtonuuSL.Douelas.LoJl 00244866 

Unicorn AiuA Bo.. M3.7 47.01 2AB 

Da_Aurt.Mta 25.7 25.531 2J0 

Do. Grtr. F*clflc.._ 54.4 m3 “II - 

Do.InlLlncanre... 341 3AM 930 

Do. L of Mon 7s3 __ M7 07JI 938 

Do. Manx Mutual _{2LB 2331 3.40 

Bishopsgale Commodity Ser. Ltd. 

P.O. Box 43. Douglas. Lo.lL «EM-23B11 

ARBfAC* Apr04 I SUS22J.9 I J — 

COUNT** April 4_ | mw 1 .... 1 __ 
Originally issued at *$m and - ttJXL 

Bridge Management Ltd. 

P.O. Box 608, Grand Cayman. Cayman Is. 

NTmtolAnrUl 1 YM.919 | | — 

P.O. But NC7tft Nassau. Np. 
N-pon.Fd.Apr.28_|Sr$SUi 5ZS) | 039 

Britannia Tst Mngmt. (CD Ltd. 

80 Bath SU St Heller. Jersey. OSM 73114 

Growth Invest (274 3 MSS.. ..J 130 

iouiLFA Ea.i S3 _: J 150 

a 

nJ2S£GL!!!M 

UniuxJ- STstJSw JtllvZ 23.. ..I 130 
•Value April 2 ft Next lUy 4. 


iciier, jersey. 033c 

— B743 »AS| .1 

— B.l S3 A 

■at. . m3 i«*a 1 

— 703 _ 1 J 


Butterfield Management Co. Ltd. 

P.O. Boor 185, Hamilton. Bermuda. 

Buttress Equity lUISlff lffl I 2.25 

Eutlmw Income — BL SUi Lffij I 7J3 

Prices at Aprifu. Next sub. May 9. 

Capital International S.A. 

37 rue Katre-Dame. Luxembourg. 

Capital Int. Fund— | SUS1A9K J I — 

Charterhouse Japhet 
1. Paternoster Row. EC4. 01,2483009 

3Z28MJDI 7.03 
33ja+0J<l| 833 


fidelity Mffntt. ft Res. iBxfcu Ltd. 

PO Ben 67D. Hamilton. Bermud.i 
ndcBtyAm-AsL . SUS19.53 — 

Fidelity I nt. Fund- SLS27 97 .... — 

Fidelity Pac Fd. STS3495 . .. - 

Fidelity Wrld Pd. Sl‘S12 77 .... _ 

Fidelity Ster. Fds . — , — 

Series A i lain l ■ . OOB — 

.Sene* B rPaelfiel.. . £561 . 

Series OiAa_\n i . 0233 ... — 

FJ.B.S.T. Managers Ltd. 

I.CbanuE Croat. SC Hd:or. Jerw-r (Tin 73741 

Fim Intnl ISLZ6 4a 128851 I - 

First Sterling 1014.5 1178] | — 

First Viking Commodity Trusts 

8. Rl George 3 SL, Douglas. I oJi 0524 46H2 
Ido. aru Duxbtir 1 - i.q_ Ltd. 

33. Pair Mall. London. SGI T3J It 0! 930 78.57 
Ftt. Vik.Cm.Tkf. .1382 -W.3 . J - 

Fid .Vb.Dbl.Op Tn - 1102.0 M70| . .. j — 

Fleming (Robert) Investment 
Management Ltd. (lav- Adviser) 

8 Crosby Square. EC3-\ GAN 

Flm'gJap. Apr. 36-1 SL-S37JL |. | — 

FTee World Fund Ltd. 

Butterfield Bld£, Hamilton. BrrmccU. 

WAV Mar 31 J SUSISftB | I — 

G.T. Management Ltd. idn. Agtsr. 
Park Hoe, 18 Finsbury Circus, London D!3 
Tel: DldZS 813! TLX: G8S100 
Haunaent international Ltd. 
in Bk. of Bermuda Prow St.. Hamlin. Bmda. 
Anchor Gilt Edge _ |E939 9.93d|+0.Q3J 1249 

Anchor I aJsy.Tst- [21.7 244.. ..I 530 

Anchor'S* Unite... EU-74 0.PH . ( X22 

Anchor InL Fd pUSA 3BZ| | 122 

G.T. Bermuda Ltd. 

Bk. at Bermuda Front Su Hamlin. Bmda. 
BrrvPacFttApr3n..|_Sl'S35«iS ! . ...I Lis 
Do_>. S-Fd_Apr.28 _ 005.92 B33ld ... L35 

GLSFd Apr. 38 I SUSA07 | . - | OSS 

G.T. Mgt. (Asia) Ltd. 

Hutchison Hse. H titu iu t Kd . Fhi Ko 
GTA slBF. April 28. SHD U 74W ...I L2D 
G.T. Boud Fund — EuSUlB UH] .. j — 
G.T. Management (Jersey) Ltd. 

Royal Tsu Hse. Colomerle. Su Holler. Jersey 

GTAfflaStric. 10033 1U8( - 

Gartmerc Fd- MngL (Far East) Ltd. 
305 Fu Hoocc. ten House Su. Hoog Kong 
IKoq- 01-383 3631 1 

UK i Par. L*. TW. ...BHK2B 25*J | £30 

Garfmore Investment Management 
P.O Bov 32. Douglas lull 0S=4 2391 1 


Kemp- Gee .Man Eg cm mt Jersey Ltd. 

i '.'hX'.acCrosi.f'-t Holler, Jencj. 0534 73740 
KoiapijCe u ap'UJ . |69 4 nil .. .1 _ 
Kerap-Ccclcroidc .55 J 57.#J — | 19.78 

- Keyset ex MdrL Jersey Ltd. 

■pl.1 BA-.-BR. W Hci.cr.jeru^v rQiq B14H 70761 
Fensohn . SI1343 1 8041 .. . 230 

Ki*>sc4e» lnt‘1 .tiW 7.70 . 3 90 

Kcwsle*. Europi-.... C4.56 53b Z.» 

Japan C.m Fund. U9J0 20.98 — 

Kc>««le\ Japan 1956 1085 .... — 

uonL A-tMif r 0 p . . £12335 *11 JO) — 


King ft Sbaxson Mgrs. fl.O.H.) Ltd. 

I Thomas Klrvpt. Douglu. LCi.&L 0824 4836 

Gill TTn.lil 011 1 -.11094 U23J .... J 1230 

Nn; mb day M*f 111. 

King ft Shaxson Ngrs. (Jersey) Ltd. 

1 CturlcgCui'v. si Roller. Jersey. 0534 7T»741 

GiL FUmfiJivy.i _ J9.67 9.72*4 | 1230 

NfxI mh dnv Uav 1 

Kiel n wort Benson Limited 

20. Fc-nchur.-h St- UC3 014238000 

Euriaimi Luv K 989 -1 SK 

GuMn*,:ytac.... . . 593 59 SU 430 

Du. Actum . . .. 05.7 7J.6 430 

KB Far Ersl Fd . SUS939 - 

KBIntl Fund . ... St'SU 744 .... 231 

KB Japan Fund SUh2«.5S - 

SlCT.PI Ba-ruiud: SGS430 -0J L60 

■ Ur. lionet iDll- jl9 J5 20.40 +02M 930 

"KB net a* I sin non juylne Bficnl* only. 

For Limoni Invcsimcal Uaoagefneat 
see Gartmorr Invest m«it Management 



Ins. (Guernsey) Ltd. 

P.O. Bone 187. SL Peter Port, Guernsey 

P42.D 1543) 1 — 


DeUn Group 

P.O. Box 3032. Nassau, RsIibwmm 

DcIU In v. April 26_ JSDSUi 12JJ _ 

Pen tocher Investment-Tract 

MBS BlobergasseS-lD 8000 Frankfurt. 

Cnaeontm (WQ9.78 ZtMj-HtlOf — 

IcL Reutentonds pHTSJI 77JQ ___!} — 

Dreyfns Intercontinental Inv. Fd. 

■OL Box Ttmz Nassau. Bahamas. 

1 AV April 38 pESllSl ' 122t| — 

ft Dudley TsLMgtJrayXtd. 
P.a BOX 73. St HeUer. Jersey. 0S3420S91 
EJ1LCT. flB56 U54 -....J - 

F. ft C. MgmL Ltd. Inv. Advisers 
1-2, Lauren ea Pauntney HUL EC4B OBA. 

01-023 40ao 

CetuFU.Ajir.2T_ ! ■ SUSi98*l j-024) — 


Gartmorolotl 1 dc..IU 4 192a« ... 1 14 40 
Garlmore Int. Gth..|S3 0 564? .. .. I 590 

Hambro Pacific Fund Mgmt. Ltd. 
2110. Connaught Centre, Hons Kong 
. For. E. April 27 . . 1949 lO.Dlri . ..J 278 

Japan Fund.__ ISUS5J3 S3V I — 

Hambros (Guernsey I Umltwl 

P.0. Boa 88. SL Peter Port. Gubrnsey- 9481 28531 

C.L Fund Apr. I 1122 b 13051 ... I <30 

Ini. Bad. April K..-^SK7t UTW| . ...) BJ0 
For Hapst see Garimore 
Henderson BSM Mgenint Ltd. 

PO. Box K4T3. Nassau. Bahama* 

H’sonBSMJpnJU-tRSUi* UZU | — 

Pricas on April 12 Next dealing dale liar 1L 

HUl-Samuel ft Co. (Gnerasey) Ltd. 

8 LeFebvxe SL, Peter Part Guernsey. CL 
Guernsey Tst, [1384 1427] -»0.B( 338 

HIK Samuel Overseas Fund S-A. 

37 Rue Notre- Dame, Luxembourg 

tSCSSkM D.GI+0.B3) — 
Interactioiuii Pacific Inv. Mngt. Ltd. 
P.O. Bex S237, 56, MB SL, Sydney. Aust. 

Javriin Equity T5t_t5L76 L92( | 503 

JJB.T. Managers (Jersey) Ltd. 

PO Bos int Royal TsLHue, Jersey 0*5 27441 
Jersey Extral Ta_.JL» 0 15L«{ .... J - 

As « March 3L Next sub. day April 2ft. 

Jsrdine Fleming ft Co. Ltd. 

46th Floor, Connaught Centre. Hoag Kong 

Judin* Eton. Ttf.t. I SHX21851 299 

JardineJ-pn. Fd-irt SKK264.il LOT 

J.trdlnf- 5EA.+ SUS1239 239 

Jardlnr Phlp. TSLt.l 5US1L08 .... 230 

JardineFlem-lnLt. SRKa.74 .. . — 

NAV April 15. 'Equlralent SX’SSaflC- 
Knt enfa. April 20. 

Far “Jersey Savings Eanf see "TSB Unit 
Thud Managers" 


Lloyds Bk. tC.U VIT Mgr*. 

PO. Box Utit. SL Heller. Jmcy. 0534 271561 
Lloydr Trt. iTseas.- 153 6 M4d| ..( 292 

Netl dealing dot* Mar 1& 

Lloyds International MgmnL S.A. 

7 Rue da Rhone. PO. Box ITS, !3U Ganeva 11 
Lloyds loL Growth ISF37V D 4U8_0| . I LSI 
Uoj da Ini Income. |SF>43 B 1533BJ ... J 6.17 

M ft G Group 

Three Ousj-s. Tjter HU I EC3R 6KG 0I-Q» ^85 
AUanbcEx^prca -SLB83 Z336I . _ 1 — 
AurtE*. April 27... •SUM L47S 
ttoldEt April 27 ST 5b 43 Lffl . .. I - 

Wood 9U 97.11-1.0 9361 

lAecum. Cnitt*.... 1250 UJ.D) -1 g 43*1 
■Cayman S. 

Samuel Montagu Ldn. Agts. 

114.01dHroac4t.KCJ: 0I-5tW&464 

Apollo Fd 4pr2r ISF621D 67 90) I 273 

Japfesi Apni!5. Sinaw 057 .. tj?i 

11 , Int- Apr 20 . ..V'^USI 17 W . . 3.30 

I IT Grp April 23. 515UU 
117 Jersey ApnlSO K501 


Save & Prosper International 

Deallnc to. 

.17 Broad St St Heller. Jerwv fflO4-a>501 

t'Ji. Dsllar-dNimihnlHl Food* _ 
Dlr.Psd.Iuft _.p36 1030J 675 

Ini. Cr •! .. .till 6601 . . _ 

For Eailemt .. .B323 . _ 

North American".. 13 41 ltd . — 

Repro*** |l306 1*ZJ[ .. — 

Mriiutitnnlulri Fuads 
Channel Cam 1 al4 _. 1195 4 295.6) +1J1 109 

OiaunolI>laadct„|Ma6 122.71 +1_4| ja 
CommodUr***;.. . ,!l356 . 142* . I - 

Si F*d lnL"*t_. . 11208 1274| . . I UNI 

Prices an -April 28 "April 28 '"April 2ft 
iWeekij- Dealings. 

Schleslnger Fnd. Mgrs. (Jersey) Ltd. 

P.u. Bos 187. SLHdicr. Jersey. 0534 27311 

S.AI L Uar 4 ..134 911 . ...| 769 

Inlnl Fd. Jersey 100 0 107 m -L(M 3 74 

InLFil Luxecib'R_n.97 ID 741-D06) — 

S A 0 L Mar 4 IB! 87J ...T| 430 

Schroder Life Group 

enterprise House. Portsmouth. (T7B5 27733 
Internatianal Fund* 

Utent) [1126 1198) — 

1 Equity 1M.9 1223 .... _. 

IFiaed Inlrrcft U06 1284 .... — 

3 Fixed Interest 93 2 JOTS — 

CMniU£od.- 116.6 124.1 — 

SKauaevd- 1063 113 4).... — 

j. Henry Schroder Wagg & Co. Ltd. 
120, Cheap*; do R.C2. 0! 5884400 

Cheap S April 23. _ St'SU 52 243 

Trafalgar Mjr. 31 — 1511410133 .. - 

Asioald. Maj-2 S1.7KT6 1534*036 299 

Parllnn r nd. 5.MS2 1 73 ... 6.10 

Japan f^und Ap3B. gi : M« il4 . . ■ — 

Singer & Fried lander Ldn. Agents 
20, Cannon SL. CC4. 01-2460648 

Detufond* IDKS58 WOq+Oiq 915 

TnkjoTst Apnl22 | SCS29.60 | . .1 2D3 
For Slater (Calker see Britannia (C.I.) 
Stuinvest Uersej - ! Ltd. ixl 
PO Box 00. Sl.Helirr, Jertes- 0S34=E1»3 
American lud.Tst .(1913 4321 -DOW 187 

Copper Tru si ... _ K12A5 12 92M 14 - 

Jap. Index Tsl IL9.70 9.96I-P.03I — 

Snrinvest Trust Managers Ltd. (x> 

50. Albol Street. Doaglas, Lo BL 062423014 
Thr Sllrcr Trust. 11060 M91I+X4) - 


d.Tst .1913 Uja-DOSI LI 

L ... _K1265 12® a:4 _ 

4. „ . IL9.70 9.90|-P.O3| — 


Murray. Jobcstoue ilnv. Adrisen 
163. HopuSL.GIhM'w.t'i 041 2215521 

1 Hope St Fd - | II ‘527 39 | . .. I — 

•Murray Fund I Sl.'j*fia5 I — 

•NAV April 15. 

Ncgit S_\. 

10a Boulevard Royal. I-uxcmbourt: 

NAV April 22 _ . | SUS9.1S ] | — 

Negit Ltd. 

Rank of Bermuda Bldgs, Hamilton, Brmda, 
NAVApnl22 | £433 | | — 

Neptune IntnL Fnd. Mgrs. 

1 Charing Cross. SL Hclicr. Jersey. 053473741 

Intaratuionnl Fd. —|!65 27.9) | 635 

•As at April 58. Next mb. day May 8. 

Old Court Fund Magrs. Ltd. 

P.0. 58. SL Julias s Ct, Gaern toy. 048120331 

OCEqFU April S9_ 1455 4821 1 330 

lacTFd.Kay2 U34.6 153-37 7 69 

Ietl.Fd. April 15— [KJI 58. 3 __ 

Sm-Co^d. April 20. |U9.0 115^-7.8) 534 

Old Court Commodity Fd. Mgn. Ltd. 
P.O. Box 58. St Jubonk CL GumiC9 0481 K74I 
O.C. Cora dt}-. Tru rt .0253 1327) L72 

Prices on April 29. Next dealing May 13. 

Property Growth Overseas Ltd. 
231rlebTm-u.GthnlUr iGibiSKXI 

US Dollar Fund -I 59837 I I — 

SUfriinsFuad I £31935 | _....| - 

Royal Trust (Cl) Fd. Mgt. Ltd. 

P 0. Box 104. Royal TSL Hse.. Jeraer- 053427441 

rlT. Icfl. Fd. _ JSUS9M Ull) I AGO 

RT. Inrt. 1 J 5 y. 1 Fd.. 10LD 13&S ... .1 500 
Prices at April 15. Next dealing May 13 


TSB Unit Trust Managers (C.I.t Lid. 

fiajjDiolii' nd..S< Sailaur.Jeno)- OM4 7S4PI 

Fund nSG.l 40.11 . | 479 

Gut-rn»e> hVnd Jj8 1 4011 I 4 79 

Fncrn nn April 27 Next mb. dor Hit Z. 

Tokyo Pacific Holdings N.V. 

IntiiEi* Man ar.r mini Cn. N V. Curaran 
NAV iwr r-hurv April 25 IUS41 15 

Tokyo Pcrlflc Bldgs. (Seaboard 1 N.V. 
Intirci! Uanip’iiuiii Oo N.V. Curaran 
NA\ per -.hare April 25 Sl-Saim 

Tyndall Group 0Kr!375Sl 

Harm Iron. Ormuita, & SL lleker, Jen*' 1 . 
Oveneo.5 4pr.27....l5t’.‘J» 111).. .. | 633 

lAccum Unitm K.’-0 S3 li?J .... I — 

TASOCApr.27 . .l'tirSJl 91* ... | — 
3-Wm ln( April 21. |:rs? 34 2W I — 


3-Wa> Ini April 21 . :rs23* 2M - 

TOrSL .-.pr. 27 Cfc 15 7.40 6 DO 

(Aewm Stiard 1 '. £9 35 10.75 — 

TASOFAor. 28 05 5 93.0 ...... - 

iAerum.. l iharC3i.„. 85.5 9 j 0 ...... — 

Gill April 27 1043 U6.0 ..... 1X32 

(Aeeum. Sha real ... 117.6 119 6 — 

Jrty. Mao. April 21. 1093 1060) — 

United States TsL IntL Adv. Co. 

14. Roc Aldrinoer, Luxembourg. 

D.S Tf.ll Inv. Fnd —| 5L-S1061 1+002) 0.94 

Net auet rolue April 29. 

SL G. Warburg ft Co. lid. 

30, Gresham Street, Ed 01-6004555 

Cqpr.Rd. April 29 _.l JUS938 I J — 

EngylnL Apr20 — I 5USU.69 1+003 - 
GrSLSFd. AprJdL.) SL<b664 l+O.Qlj — 

Warburg Invest. Mngi. Jrsy. Ltd. 

X Charing Cross. SL Heller. J«y CT 553473741 
CMF Lid. April 2A_.IU’Sli 32 U«I]+03B - 

CMT Ui Apr J2»_. £18.16 10.42 +046 - 
ilrtnisTsL April 0X69 1331 . .. — 

TMTApnlK SICTW 1423 .... — 

TMTLTD.ApnlH. £3035 1831 _ — 

World (Vide Growth Management^ ' 
10 b, Ceuta. ord Rryal. Luxembourg- 
WorldWideGfiiFd | SU51239 | . . J — 



Life Assurance Co. Ltd. 


General Portfolio Life Ins. C. Ltd.? New Court Property Fund Mngrs. lid. Solar Life Assurance Limited 


m 


Britannia Trust Maai 
0 LoadooWaO miUlafs. 
_L owk»n BC2M 5QL 

Mud (993 

Capital Acc. - gfi . 

1 fV toinno<Htf«~ — SSA ' 
Ira Xnaert t c. 3Xt. 

\UW awapt 7ft0 

Bxtra InCiMBO...,. 3X2 


London WaJL 
01-«BHnVM7B 
1 6431+031 607 
45.3+03 <31 


5x«Bpt 7i: 823a +OA 834 

tonlunNuZ 3X2 333 +02 VtM 

7xrEaat_ 17.7 -. »4 6J2 

, financial Bees. 5X8 553+ 03 433 

• vVStoMfcOeueTal 163 SU +23 Ti* 

^ttwth 67.9 73.0 +03 438 

■nr. A Growth. 58J . 626a +1U tg 

■OtlCrautb B2 ,572u +83| -<m 

'oreaLTM-Sbarc*— 366 9fJ -f€A 3.97 

v'al. High Inc 65.4 78* 4& SW 

- Uewlmuo 2ft4 ' . »i +03 (N 

_Vorth American — , 382- , 325 MB 

. b rofeff lowal 033 • 432 *4J ' 4» 

Property Ebarcx __ 189 -2X7 Zt3 

ihieia 43J +0J 

'MatuaChangtL.. — 293 - 2U ., — 652 

Jutr Energy poi : -»3|+lM| 436 

rhe British Life Office Ltd-T (a) 
lellance Sra_ TuubodfeWaOs. SL 0«B 22ZT1 

ILBrittahUfe 1£3* 46M+03I JJJ 

tL Balanced* 39M ..J3 5.73 

JU DlUdend- __jS JO -.87351 — J 8.89 
Prloa* April 27. Next doadng May 4. 


Gibbs (Anfeny) Unit TsL MgS. Ltd. 
33,BbMafiebl8L, EC2K7NL. 01-5U41U 

rodAAzoeuaHr-^.m.T *. xji>TJl in 
riilA.G.Growtljtr._fel 3Z-3 ,_\J .330 
(a)A.<S.BtoEoat»__p«.6 - 263j<HUF 230 
. . . Daaflsa *Tkaa. tfWod. 

Gnvett OoiuOf - 

77. London Wall, E.Ci 01-3889100 

“■ssaMk* “ 

GritMoa afenagenHtot Co. Ltd. 

014084433 

m -zd is 

B7^H.VAjgril 38 . JOT.4 IgSj ) 7.98 

EOdeayourApr. 

87i ] xn 

( Arcom. DnJUJ h»< 2 SU — .1 331. 

Lon&SrotxApr,Z7 
(Accnm. Ualril— - 

Guardian Royal Ex. Unit Mgn. Ltd. 
ftotol Exclmmie.BCSP3DN. OLB2880U 

HU) GaartflilU Tat,.. [73.6 763) +0.4) 506 


Divlitomt 

(AectuB-unRa). 

EuropMnAce.. 


(Acrron. Uirital C.4 * 87. 

FarEOslarn M3 4L 

(Accum- Djutsj^. _ . 4X7 44. 

Fundirf Dw.TMa— 5tU 53 

(Accum- Unit*) SU 62 

General - MX4 152. 

{Ac rum- Units! 297.6 - 223 

HUh Income. TJA az 


MJSn +0A 8.99 

1 87J +03 8.99 
4X8 -03 *39 

444 -03 439 


444 -03 439 

53.9 434 

C2i 444 

1524 +93 640 
2233 +0.4 6-00 

824 -HU 836 
1263 +0.1 1.86 
1466 +X6 IBS' 
1783 +03 *.n 
2163 +B-7 432 
12130 +04 137 
1994 +03 8Z7 
225.7 +13 5B2 
MX9 +03 5-83 


CAMUHLCnita). (137.8 MRlJ +C.7) 43*. 

tMeblM muds 

Trwame (1163 122J*J+0Jj 693 

CAccmn. Units] I1U 2341+03 693 

Ctoribond Apr-26,. U7JL • \ 1X33 

CfiaiUnd. AnL2S__ 3243 12631 ..... 7A9 

CAocom. Unmi 1368 MM 7 M 

JemltoMsya [166.7 U2.M +Xd 619 

MuiUfe Management Udf 

&L Gearge'a War^teveoagp. 043836101 

prowth Unite |4»J I 433 


J. Henty Schroder Wagg ft Co. Ltd-4 
01-04030- 


Bl=d 


yffiemft Unite) 

318-5 

(Accom. Units) 

167.7 

ZD3X 

U7j 

185.5 

Second Gen. 

f Aecnnt Unite! 

S3 


BASE LENDING RATES 

k 81% ■ Hambros Bank 


; A.BJJ. Bank 81% 

Allied Irish. Banks Lid. 9 % 
‘ American Express -Bank 96% 

A P Bank Ltd. 9 % 

; Henry Ansbacber 94% 

; Banco de Bilbao . 9. % 
1 Bank of Credit ft Cmce. 94% 

Bank of Cyprus 9 % 

Bank of N.S.W. 9 % 

Banque du- Rhone SA- 94% 

Barclays Bank Sj% 

. Barnett Christie Ltd.... 104% 
B re mar Holdings Ltd. 10 % 
Brit. Bank of fill d. East 8J% 
;l Brown Shipley 9 % 

Canada Permanent API 9 j % 
Capitol C ft C Pin. Ltd. .101% 

Cayzer Ltd 10 % 

Cedar Holdings 12 % 

A Charterhouse Japhet... 81% 

C. E. Coates 10- % 

Consolidated Credits... 9 % 

■ Co-operative Bank * 81% 

Corinthian Securities... 81% 

Credit Lyonnais 9 % 

U. R. Dawes 11 % 

: Duncan Lawrfe ; S4% 

Eagil Trust 8j% 

English Transcont ... 9 % 
• First London Secs. ... 9 % 

- First NaL Fin. Corpn. 31 % 
First Nat Secs. Ltd. 11 % 

-Antony Gibbs Si% 

Goode Durraat Trust... 81% 
Greyhound Guaranty... 9 % 
! Grind lays Bank t 81% 

- Guinness Mahon - 9 % 


■ Hambros Bank 9 % 

■ Hill Samuel ....§ Si% 

- C. Hoare ft Co t 9 % ■ 

Julian S. Hodge 94% 

Hongkong ft Shanghai 84%' 
Industrial Bk. of Scot. 9 % 

Keyser Ullmann 9 % 

Knowsley ft Co. Ltd — 11 % 

Lloyds Bank S4% 

London ft European ... 11 % 
London. Mercantile ... 9|% 
Midland Bank Sift- 

El Samuel Montagu 84 ft-' 

■ Morgan Grenfell 81% 

National Westminster 84% - 
Norwich General Trust 94% 
P. S. Refson ft Co. ... 84% 
Rossm Lnster Accept’cs 9 % -, 
Royal Bk. Canada Trust. 84% 
Schlesinger Limited ... 94% 

a £ Schwab’ 11 ft 

Security Trust Co. Ltd. 104%-. 

Shentey Trust 14 % 

Standard Chartered ... 81% 
Trade Development Bk. 9 

- Twentieth Century Bk. 10 ft 

United Bank of Kuwait 84% ' 
WW tea way Laidlaw ... 9*% : 
Williams ft Glyn’s ... 84 ft. 
Yorkshire Bank 84% 

■Uoiaim-or the Accepting Sam 
Camalttee. 

• 7-day depoatts 4*i. l<monUi depoato 
41%. 

t 7-day deabtlte on sums of 510-800 aid 
voder 41%. bp to £2X000 53% sad.- 
over £25.000 S*i.. 

i Can deposits orcr £1.000 41*i. 

t Dcmaod devotitc 3J%- 


Mercury Food Managers Ltd. 
30,GBHbaiaSL I GCSP3EB. 014004555 

Kara. ftea. Apr. ST_ (1356 M43j ._..J 5.09 

Aoaan.Uti_Apr.27. lTXB 1X1W ._ J S Jn 

Here. Zn. April 27 _S64 fc«7 ..._J *23 

Actum. ULxApr-27- g3^ — J *g 

Soa mtSuSffJKt 1*9.8 ' Vnj I *91 


Agooddeal 


* o' 


Today it makes sense to exchange your shares for a holding in 
si good unit trubt. But don’t think that all share exchange 
schemes ait: the same. TyndalPs is particularly generous and 
initial charges in. Tyndall Unit Trusts are low. 

Whe ther you want income or capital growth} die range of 
Tyndall Unit Trusts cap meet your needs. There are.also 

important tax advantages in bong in aunir trusL _ 

The coupon below will bring you full inform at i on— no stamp 
is needed. Or phone Bristol 32241. 

Tymlall 

Share Exchange Plan 


i -, ! ■ TjudaD .Vtonafcn U1L.PREEPOST, Bristol BS99 7BR. 
* WmigtraJffF fiillifa rihflfllltSlBfffl-— 


V-v.^:aabHBb; A member at UtaUrntT mst Assocoaon. - FT0305SEP 


Bfidfand Bank Group 
Unit Trust Managers JMJf (a) 
Cbortwaod House. Silver Street Dead. 
ShriOeld. SI 3RD. T6k <7742 78842 

Commodity * Gen.. [464 499ri+0^ 674 

pOuAocwa. 5X4 • 553 +03 b.74 

fiowtli 167 39J +03 291 

Do. Accum- 383- 406 +0J 2.91 

Capital 253 37.0 +DJ 3J4 

Do. Accum. _____ — 266 . 2BA +02 354 

Incnma 4X6 44J +0J 6.99 

Do. Accum. CJJ -48.1 +05 6 90 

lateiuatimml 496 533 +03 2« 

Do. Aroma. 5X7 553 +0.1 2*1 

HiSh. Yield 5X9 532 +02 R5§ 

Do. Accum. ^L9 S5^ +02| 835 

Minster Fond Managers' Ltd. 

Mlnter Khl, Arthur SL, E1CA. 014B31O5O 

BELA Unit Trust MgezsnL lid. 

Old Quemi Street, SW1H0JG. 01-S307SS3. 
HLA Units J29J1 303) _._J 438 

Mutual Unit Trust BbmagersV (aXg) 
I5,CoptlnILAva,EC2R7BU. 0MBB48B3 

Hutaal See. Pirn [443 473J+03I 6JB 

arutual rnc-Tw U3 652 ....J 729 

Mutual Bln e CMp_ B76 . *l3 ....J 639 

HmualHIghYUrZ.pftS 525) +05j 932 

National and Commercial 

*X SL Andrew Square. Gdloburgh O31-9Sd013L 

Inconic April 27 )1266 13X41 .__) 631 

{AeomLlJnHi} [167.2 1»1 ZZJ 631 

OSS*. April 27— _a076 11X01 — -J 397 

(Aceom-ltnltD P276 1322) ZZ| X97 

Natidoal Provident Inv. Kngn. Ltd. If 

4ft Gcacechuich SL. EC3P3HH 01-0234200 

tXPX dh.Un.Tit __|3*.9 4L« I 4.73 

(AccunLUuital* — M53 «2j 1 . 4.73 

NPlffMH.'Itot.'.hlS.i 1253) 350 

(Aeenm. UnlUl** —025.9 . 13X2) — j &SB 
~ r FOcec ml April 38. Ne« deaUuc day May 28. 
•Price* on April 27. Nendnusc May IX 

National Westminster? (a) 

4x L«Whu7 . EC2P2BP 1 01 -837 60+1 

Capital (Accum. L 1592 632) +0.6) 4.04 

Income. .... — gX6 - 33.71 +ft« 638 

Financial p 3131 +0.« 531 

Gmwtn lav—— Bxo 865t+q.7| *65 

Exiralac. _ __p7.6 6X5ri| +y^) 833 

41. Lett) burr, EX3PSBP oiobasoea 

Portfolio Inv. Fd 66,0) +03J 5.40 

NEL Trust Managers Ltd.V (aKg) 
Sfiitou Court, jDoridne. Surrey. sou 

NeJltar |563 5Wo(-OJi 436 

New Court Fond Managers Ltd. (g) 
7S0Q. Catotouac B d . Ay lc rirntT QS965041 

N.C. Equity Fnud- 04*0 153.0ri+J-0( 335 

N.C.SeonmFit. — 122.9 usjri+ja fm 
N. C. luteroaL Fd. _ 773 -fr@3] XW 

lLCLS8d.CftPd._iXlU 1224) +l5| 5.98 

Norwich Union Insurance Group (b) 
PABoxftKoraidkNRlSKG. O0D3SSSOO 

Group Iri.Fd R652 279.2) +L8) *98 

P#r Oceanic m Brown Shipley ft Co. 
Pearl Trust Managers lid. (aHgftz) 

aCHifih Hotborn, WC1V7EZB 01-4U&M1 

■Pearl Growth FlL-iZLD 22irf+fl.ll 4,75 

Accum Unite 24.1 26W +0-3 4.75 

Ptotilac. 26.9 29.0ri+0^ 698 

Pearl Count. 3X8 3*B +0 2l 427 

lAeetuo. Ualtei.._. t392 42^+83 4.77 

Pelican Units Admin. Ltd. IgKxi 

1 Fbbatala SL. MoncbMtar O01-23S568S 

Palieaa ltelU3i._..|U5 6734-021 591 

Perpetual Unit Trout MngmLV (a) 

48Hsxt SL, Hcnlc? ouTtiamw .048120883- 

PpMualGpOli JJ3X5. 14X5) | *48 . 


Capital Anil 
[Accum. CnUaJ 
foe. April 26-__ 
iAcann-UntteJ 
G+ncrol Apr. 27 
(Accam. Unltei 
Europe Aprils 
CAccam. units). 

•Pn’CliyApr.iO 
•Sped. &. April 5_ 

•Recovery April 

For tax exempt funds onl? 

Scottish Equitable Fnd. Mgrs. LtdLV 
28 Si Andrews S<j_ Edinburgh 031-5989101 

Incoma Units {4X4 443d J 648 

Arena- Unite |46S 48Aq — A 640 

Dealing day TbcMbqr- 

Sebag Unit TsL Managers I4d.f (a) 
PO Box 511. Beklbiy- Haft, E.C4. 01-2305000 
S*toof Capita I Ftt. -Cft7 368] +0-5 3.92 

Sebas lacomc Fd...|Z56 26S|+02j 930 

Security Selection Ltd. 

8 The Crescent ifinemes, EC3N 2LT. 01*88 4313 

UartGtkTn Are. -[19.5 20M J 346 

Uael Gib Tta Inc — (17.5 5.7) — I 3.46 

Stewart Unit Tst. Managers Ltd. fa) 

45. Charlotte Sq., Edinburgh. 03X-2Z63Z71 
Stewart American had - 

Sracdart Units B*7 5JS 1 X79 

Arcuin. Units 158.0 ‘ 6Z.9I I — 

WlUubrmnl Unite _|472 512] | — 

Stewart British capttal Fuad 

•Standard HSJ 102.71 „_J *90 

Accum. Unite )U68 U*7) - 

Son Alliance Fond Mngt. Ltd. 

Son Alliance H», Koirinnn. CM03G4I41 
Eg>2^TjlApL13 . 10569 - 1643) _.J 432 
WBeFamUyFa— |Sj 846) +0j) 321 

Target Tst. .Mngrs. LtcLf (a Kg) 

3X Groabam St_ EC2. Dealings: 02SB&M1 

tt +IUJ 336 
E 537 
1 +02 635 

xm& 616 

216E 616 

-Uftia, -03 *8 

2S3 +0J 280 

27 JJ +02 X53 

SL5+OJ 1M 

27ftr 3.18 

135Jn *90 

3*7« 1038 

13.9c __.. 12A2 
- lW+02) 5.49 


Pena. Selective.— 

\Ptmt- S«-u+.tT-_^rt 
Pens. Managed 

Pena. Eftaite- I 

VPrdp. FeLSer. 
■Man. Fd. Ser. 4 


Coct.FU Ser.4 
Wfo tier F«L Ser. 

Prim ai April 3ft Vnluatfanu e 
r life Assurance 


01-2180111 St Bartholomew Ct, WsJiiam Cross. WX31P7I SL Sn-i thins Lane. London, EC* 

RortfohoFlUid .1 103 44 J J- N CUV F Mar 31 -.1100.0 106. 

Portfolio Capital _ |40.9 4J.0( | — Nn-t sub. day June 

Gresham Life Ass. Soc. Ltd. NF! Pensions ManEgement Ltd. 


01-6M4X98 107 CD «. pride. BC2V 6DV . 


FMar 31.—IMO.O 1063^1 | 806 Solar VanaKed. * IMS 5 

Nr.t sub. day June- 3a So Ur Propott.v_s |95S 

>pnd« n « Mmura-mt M f?!SS?S ‘Sr™* 


01-8000471 

|:8:tl - ’ 


Pc-iarF*tUnu...s IlMa 



3 Prince of Wale* RcL BiaouUi. 0302 W7855 4ft tiraccchnreh St- EC3P3HH. 0l-«3 COO Solar Cash s 956 

GJ. Gill Fuad 1103.8 ^93) 1 - Matured Fund Jl27.fi 1S3.DJ . ,.| _ So.nrLanngod.p 105 8 

Grasvenor Life Ass. Ca LUL fcces May 2 Next dealinr Juu* 1. gfj 

6S.Graa*enorSt,w.x ui-CCKM Norwich Union Easurance Grocp SolarFjafoL...p u*o 

MngdFnd MarJ25__ |27.7 292) J - PO Bo* * Nonrich NB1 3NG. 060322200 SoterQte* p 9SA 

Growth & Sec. Life Ass. Soc. Ltd.? gJSSgffl!?— §93 27X7( Z Son AUiance Fund 

United House. W.1X 01 22961® ^pjr0;Fund L__ U02 ~3 - 

Flexible Finance.. I £X057 I — Filed InL Fund..... 1293 1363J +0.41 — fW-ra-foLAf». W..I134.. 

l+ndbanx£^ . : _ 5627 _ r^potilFood -K2 w „UM.C - foL Bead April 26 C 

. ... UmabmkScAAcc.pi26 1153 1 -■ Nor Unit ApnilS.. 1465 I —I — Snn Life of Canada 

BWiMRyTnes. G.A S.SuperFd. _.| £7.871 | - Phoenix Assurance Co. Ltd. 2.X*DJckspnrSL.SWlY 

. Guardian Eoya) Exchange 46,Kin£wniiaza5UECcjP4RR. oi-escoars MapteU-Grth....— I 1 

RoynlE*dum0e.E.C3. 01-2837107 Wealth Am j593 103.4J +031 - ] 

Property Bonds — 11443 ISOM | - Eb;r. Pb. Asl - . J 63.9 1 +03 - SS.‘^ L E ?i ~ j 

Pea AloiLFd.Uu [132.4 139.^ J — Eb r. Pnj£.-j.E |M2 65J)| ..._.| — 

Hambro Life Assnraace Limited 9 PMviacIa! Life .Issuraaee Co. LftL 
7 Old Park Lane. Umdon. WI 01-4C90321 222. Bishoii^nle. BC2 0I-W76S33 e UCE3 


101.61 *03] 

iu-3 -da| 


Property Bonds J1443 

Pen J4an.Fd.Ute }l32.4 


Fixed InL Dep *11*6 

Equity KOJ 

Prnp+rry 135 0 

MmuaedCap 115.9 

Managed Ace — __ 1392 

Ov er«-a » .... 1002 

Giit Edited 133.B 


Alma Hse_ Alma Rd_ HeUale: RelgafoMlOL LDSpjjS-^Wa 


AMEV 
AMEVMfd. 

AMEV Moo 
AMEV 
AMEV . 

Fieri plan 
Arrow Life Assn ranee 
30 Ux bridle Road. W12. 


Pea. Prop. Cap 1692 

Pen. Prop. Acc. ..... 2995 

Pen. Man. Cep . .. 172.9 
Pen. Man. Acc. . . . 12143 
Pea. Gilt Edo. Cap. .OC9.3 
Pen. Gilt Edc- Acc. . 110.6 

Pea. BE. Cap. 1160 

0X7400111 Pro. ELS. Acc 125. E! 


12321 — 

_ 

1065J _.... — 

1!«jS| — 

:m y . ... — 
M4L7j - 

ziSil — 

1SS3J - 

22 i* _ 

liiil — 


Pros. Muiatcd Fd_ [10X6 

Prov.Carh Fd ^2 

Gilt Fund 20 [1028 


UU.O 1 — 

MW5 — 

1083 ... . — 


Prop. Equity ft life Ass. Co.f 
119. Cran ford StreeL 'A'1H2A6. 01-< 
K-Silfc Prop. E«L__. 15-12 

Do. atm- BO. 690 

Do. Eqsi'.v Ed. 

Co FX «ny 2A Fd. 1«.6 

Do. Bal Aft. Ser.'ll ' 104 7 

GlSt Ed. t- Gov. S« H4.0 . .. 


Hearts of Oat Benefit Society iS cu i\ ur 3 I ,S iad ' 

Lood 'S;5f wl * „ 5020 .aS^ wit Fi-ift!:: 

Hearts of Dai: p3«J 3531 *0M — .Abbe? NaL Fd. (Aj . 

WH11I Samuel Ufe Assnr. L(d. ^^SfFftiAi" 
NLA Twr_ Addiacombe RtL, Cray. 01-6U8 4355 Equity Fund— 


Property Growth Assnr. Co. UiV 

Leoc House. Croydon. CR0 ILL' Ol-fidOOSOS 

Property Fund 1541 .. — 

Property Fund i .\i. 1335 — 

Agricultural Fuad. 6116 — 

Apte.FLr.dlAl M93 — 

Abbey Nat Fund.... 1393 — 


+0.71 — Stun AUiance Fund Hangmfc. Ltd. 
+L5 I Sun Alliance House. Horsham. 04036414b 

* r r 

- I ~ Sun Life of Canada (ILK) Ltd. 

2. 3. 4. Cockspnr SL. STilY 5BH 01-800540a 

:iu O1-62G037S MopfoULGith. 1 1653 ) — 

133.41 +0 01 — Maple LX Maned.- 1 U69 +lliw — 

a. u A'?i-l ii Sz 

Co. Ltd- Target Life Assurance Co. Ud. 

0I«7KB as 

1 — Man. Fund lac. 

Han. Fund ACC. 

— I Prop. Fn. Inc. 

D * Prop Fd. Acc 

01-4880837 fS&^n^FcL int __ .. 

.... _ Don FU Act Inc.. IMS 105^ .... — 

— Ret Plan Ac. Pen. ‘ ' 1 

— RM.PlanCap.P0n 

.... — Rel.Fl?n Man-Arc.. , — 

... . — Bet-Plan Man Cap- 0062 112.4 . - 

. .. - Gih JVn.Acc. *■— “ 

, ,j „ Gilt Fen.Cop. 


r Rd_ ArlMbiuy, 
Aylesbury >039819041 


Man. Pen. Fd. Cap.. 97 J1 
Mon. Pen. FcL Acc. . 1003 


+231 - 
+ X« - 

*xf| — 


OKA Prop. Lml 
no. Man. Unit. 
01-623 12M Do- Uoo'-T Fd. 

DoJfos.Hcd.Cap. 
Do-Pns d-Acc. 
Do.Pn f Cld. 
DoJfoS.UlO.Acc 


31, Gresham 51- EC? 
Targw Cotwnodity “ 
TarRet Financial 
Targe I Equity — . 

Target EX Apr. 37 
**vi Aee.Dnlis_. 
_-__etGill Fund 
Target Grovtb 
Target Inti — . 

Do. Rein v. Unite 
Target Inv. — .... 
Target Pr. Apr. ST 

3&I&: 

Coyne Growth Fd._|lft4 


‘TJayda Bk. UuU Tst Mzgts. 

Imperial Life Ass. Co. of Canada 
High SL, Potter* Bar. Herts. JPJIar 51122 imperial Hmis_\ Guildford TLT.V- 

nth Fd. Hay X _1 524 1+0.71 — Growth Fd.Apr20 (5X5 47 3). . | — 

| — A - Pen.Gr! h Fd ,_53G S7CJ | - 

Far Individual Lite (nroraa~+ Co. Lid. 
ynipic wy. Wembley. HAS 0NB.. 01S028876 Sm Sch roaer Life Grau? . 


Growth Fd. liny 1 _] 524 

Rclml-Fcd -April 8_| 96.4 

Cannon Assurance Ltd. 4) 

1 Olympic Wy. Wembley. HAS 0NB 01-802 88TB 


Equity Fund iAi — Ml 

Money Fund 128.7 ...... 

Mon<?Fu.idrAi 1284 

Actuarial Fund. 1C32 ..... 

GGl L-duod Fund. 112.7 — t.J — 

GiU-Fliti-d Fd. lAi. 112.7 -03 — 

OK- -.re .Ir.nmiy. 1»4 2 

0! mated 4 an tv li7.P 

f-tvia. GruT.'.b 1 Aaonll ei Dit 

ft’toer *.»• I 1354 



Target TsL Mgrs. (Scotland) (aMb) 

IB.AliMlCreeeegLEdin.3L aSZ-SBSSZUS 

Target Hallo 1223 JD.7J+C21 322 

Tarc«*™jttlc ffii 37.M +03 fJ4 

Target c^rmr. _____ |49.9 53 J) + 03 ) 2X32 

Trades Union Unit TsL HanagersV 
100. Wood Street. E.C2. " 01-6388011 

TUtrr April 1_— 1443 47JH+0.9| 549 

Transatlantic and Gol Secs. Co.V 
BIBB New London Hd. Chelins{OiilC124fi51091 

Borbcn: April 28 I6S3 *731 692 

96? 692 

■9-5 3-75 

883 441 

948 *m 

mi — 5.97 

J291 5.97 

5Xan 644 


Equity Units. 

Property Uni 
Exec. Bald- Unit 
Exec. Equity Uni 
Exec. Prop- Uni: — | 0X32 

Corront value April 
Balance Bond *“ 

Equity Bond. 

Property Born 
DepcsilBond 
Ue gd-Aecum-U nit_ 

Life and Equity Asmnoee 

SeL Inv 

Second SeL. 
cure Ret. 

Fund 


■ 9 \r. Witt ;.o- c -p . j:rf5 m t 

— vtr.T te : t: 125 0 

'■ Punnor. i-d I T. . 117 -J 

Jo. “oSi 1 Pen: l £ . > 12V.7 

C.n Pn-.^ iVj. u: 1.J2 

iUn. Pens Fn . Il:'- ? 

9i*J. Peui -;.-p. LX V'3 

Prop fVu F.f . . V.-57 

IIK+3 Prop Pen V.C*P L.'- 121 ■’ 

■J.f'j Sl'iw Sj.v Pea. L'L U17 

— Sec. Cap. Ul _l 135 . 

l^ 3 i?T3C?Htiai Pensions Linilrdip 
Hgibem 3ar*. KTlN SNH. 01- 


Irlsh Life Assurance Co. Ltd. ^ l H 

11. Finabui>' fiquar-.- ECS. O.-CSIKiS Ko;- INuCc+p L ixl U19' 

Blue Gi. Marl - .(65 4 63 fi| | n.Vj Sdpg 5s.-. Pea. ULJ 111? 

Mammcd Fund — 1173 5 IPXtjj ..._ — run See. Cap. u: _| 135 

SSRKfiSizW H ad “ fMMtf Pensions LL 

***" aqiin'FiLApr^a^'ja.ft?: 17 5?J I — §2«jty April 21 — 

E2.Cornbl0.ECX 01^235573 fol Aprinp_.S332 '.Ltd — BtmdAprilSl.-— 

Baud Fd. Exempt ..[01233 1142^-0311 _ Prof. F. April I3.__|C0.:u) 2X2;]. — I — 

KIdWT Art rt Jala Vn 4 . L>CT^llll ApTLl ml .... 

GOt Bonds J l?342 137 8) I — Reliance Uuteal 3-Way Plu. Apr. 21. 

Gon.Sec.Bd. [1133 119.31 | - Tuabridae Weils. Kent. CEE 22271 xE'? 5- ' 

1ai.gh.rn l.(f« Assurance Co. IU KeLProp. Bda. 1 1705 

Laonluun Ha. nolmbrook Dr, NW4 0l-3>352t: Bcyal Insurance Group 


1193 ... — 

1M5 2854 ... . — 

613 .... — 

52A . . — 

1168 . . -■ 

1062 112.4 . . _ 

11(3.8 117.8 — 

1054 1135) .. .. - 

Trans International Life In* Co. Ltd 
8 Bream BldSi* EC4 INV OM056-W7 

Tulip Invert. Fd.. -.1117.9 12*21+221 - 

TuIiprjsnsd.Fd.__ 955 lSO.fij+LN - 

Man Bono F(L. _ 96.8 lOLffl tI.3 — 

Mon. Pen. Fd. Cap . 978 18ZU *1 a 
Mon. Pen. Fd. Acc. . 180.1 183^ +l5| — 

Trident Life Assurance Co. Ltd? 
Rcuslado Route. Glouceeiar 045238541 

Managed— — 11077 I135J _.... - 

Gld.Mgd. — UtB 142.0 — 

Property 2195 125.5 .... — 

Equity. 724 82.6 — 

Hich Yield — 122,0 1265 — 

Gil- Rdced 11X6 U7.fi _ 

Monrv 1161 122.3 — 

InL Money Ban pr... >7.4 102.fi .... — 

Fiscal 3£ B 125 7 — ■ 

GroirtbCap.. 9S4 1033 .... — 

Gru trill Acc. «i 100 7 ...— 

Pocf Mn-d. Cup ... 95 0 100 0 — 

FV-ss Mnci Arc.... ^j.O 1B00 — 

r-c-na Gld iK-p.Cap.. 95.8 1000 .... — 

Pen.*®*! D+b-Acc.. ^.O TfOO —■ 

Pens. Ppty. Cap W0 1000 — 

Per,*. I t.v. Ace. *3 130.01.... — 

Trd!. Bond 303 33 C . — 

•TrdL G.T. Bond .. ._) 49 B | . .. — 

•Caclt value for £108 premium 
Tyndall Assursnce/PensioanV 
1ft Conyncc Road. Bnslol. 0272 322*1 


01-405 ££22 3-War Apn!2! 1 

I Equity April 21 I 


land™ 'A' Plan- 

VProp. Bond 

Wl«n (SP) Man Fd 


Barbat-'A 
(Accum. Ui 
'BarftEaro 
Backm. Apri 
(Accum. Unite! 

Cotmnco April 29 
(Accum. Unite)— 

Ctunrld. April 27 
(Accum. Unite! 

Glen April 21 
(Accum. Umbri 
Marlboro. April 36 
U%c cum. Unite! 

1 For Kerfin Ftmds 
see Eemlgium Management) 

Van Gtrt. Apnias._|399 ■ 4JUU4 174 

f Accum. Unite) «ftl 50.7 3.74 

Van'd. H. V-Apr J£_ 567 59.7 *10 

Wictansesr April 28 523 55.4 545 

(AecuoLUaiisi.— M3 63.6 5® 

Wick Dnr. April 29- 544 370a 830 

Do. Ac etna. — . — f5ftB 6X6j 830 

Tyndall Managers LM.V 

IftCanynAe Road. BrUtoL 037232211 

Income April 27. |B52 09M _ J ,7.95 

(Accnm. Uniu} (145-6 353J 795 

Cap- Aprils? 08 LB 107.8 __ 468 

fAocmn. Unite) J13&Z MS2 468 

Kxcmpt April 27 ®9.4 94J 730 

lAecum. IfoitsJ 0190 XBJ& ___1 730 

Canyngc Apnl 27 
(Accum. Units! 


f Ac cen t. - 
Sea*. Can- 
(Accum. Ci 
SeoLlne. 


ConlxtanHoue. Chapel AahWTon 090228511 >a ip him ro c 

Kay invnt. Fd. I . 8616 I I — ^ A Equity As 

Pscemakerlnv^U..] 10732 - | J 

Chrthse. Japhet life Ass. Co. Ltd.? . 4 


IPaiernoatcrHow.EC* 01-21 

Enerrn Bonds BL2 348) 1 

Money Bd3.^_ 30U .Jj 

MnnoscdBda. 044 35M 1 

Equity Bd* PX9 M3I....J 

(Sty at Westminster Assnr. Sec 


Rlngstead House, fl Wbttebouse Road. 

Croydon, cm 2i a. 01-884868* Uoyds Life Assurance# 

pint Units... — “ 

Fonrtb Units 
Property Units 


653 - 

13231 _.... — 
673 — 


Up (SP) Man Fd|643 67 3) | 

For life ft Equity Assnrasee 
see Cannon Assurance Ltd. 


1. North John St, JLiverpocL 
Royal Shield Fd. __pl3.fl 


3-Way Pin. Apr. 21. 1236 — 

mnwm O'KUlnt Apr. 2!.. b4.4 — 

, I 2=271 Ma-Pn3-W Apr t_— 1434 . _ 

I ......| — Do. BquiD Apr 1 — 2C8.fi _ 

Do. Bon. Apr. 1 158.6 — 

™r~. Do. Prop. Apr. 1_ 7X8 — 

1195! I - ' ,ar »brngh Life AssnraneeV 

41-43 Maddox SL. Ldn. W1R SLA. 01-4094323 
M+nafcd Fd. .(1267 13X41 +831 — 


Life Assnr. Co. of Pennsylvania 

38-42 Now Bond St. WIT ORQ. G1-4B38385 

LACOPUaite f910 96CI ... | — 

Lloyds Bk- Unit TsL Mngrs. Lid. 

TX Lombard 5UEU3- 01-£212&8 

Exempt 1903 953| .... I 0.77 


Save & Prosper GronpV Mounted Fd. .M67 13X41 *031 — 

4, GLSLHelen'B. Lodn_ EC3P 3EP. 01-554 88M Eqo'^- «« M “ 

Bal.Iav. Fd. IlCai U4fl+0 2l - ^ Ifl 7 ~ 

Prepartr.Fd* hx* 123.e| -...1 - SSjSJffST ” -fiBi “ 


Dcpokit Fd.— _ 1117.7 


115 +03) — 

&Li3 = 

1752 ....n - 


01^21288 Price* on fopiflft —April M. 
953| .... J 8.77 T Weekly dealing* 


Fixed Intend F« — 1553 163.3+0.7 _ 

Property Fd. 12L4 127 ffl +oi) — 

Cain Fund 1 112.4 llft4| +o!U — ■ 

Welfare Insurance Co, Ltd.9 
TbeLau. Folkeilnrie.KeTi! 030357333 


r J S9.7^ 

1503 52jJ 


_ Mlt. Gth. April S. 

C5fcy of Westminster Ass. CoT Ltd. o&. S?p A Apri“ 

Riaeatcad Hmiaft, 6 WhiWbona Road. S£*- IS’ - A 5* iI ™ 

nw Htm ran 7-t A 01-6S4S684 OpL6Map._Apr_38 


61Z Lcadcchall St_ ECSM7LS. 

— — - 1 112330 

UJ7 
120 


.... ) 8.77 T Weekly dealing* 

Schroder Life GroupV 
01-6236821 EuterprlaelJoctee. pertamouth. 

| — Flex. Apnl aS.. ._ 1112.4 Z1B 41 

•• | — Equity April 26. -.1 182.7 


Aoril 0. Cep. Growth Fuad .[ 
fEtempi Fle.x.Ftl_| 


Hiaeatcod House, B Whiteborte i 

Croydon. CH0 23 A. 

Property Ftiad_ 

.UgnafM Fund 
EquiteFuDd_ 

Land Bank Fund 
Inve&lorx Opt Fnd 
Gil: Fuad 

PULA Fund . . 

rpcdi cmreuUj cuftd 
Speeclslor Fund__{ 

Perform. Units [ 

Gtced Unite ] 

Commercial Unlsn Group 
St Helen al.Undmh aft ECX 
Variable AxAiDliJ 
Do. Annuity L"a___l 


Equity April 26. .. 182.7 

Eqully£ Apnl 23.. . 1B14 19X1 

Prop. April 20 1269 133.^ 

FsoTlnu Apniaa.. 1M.1 1370 


♦P31Fd.Mar.i5 — him 
♦P nEq Fd Mar 15 _ 220.3 
Pn.PrFdMar.15 ... 1255 
♦Pn.Fd.Fn.Mar.lS _ 16X6 
♦Pn JJp.FiXMar.lE_ 129.7 


Money Fund 102.9 

Deport April 25 llOT-0 

Pas- Cp* April 2S... >157.3 
Fen. Ace. April 2ft.. pSX2 

Exi-ciPdn.Cap 1 1 

Biec.Pen.Acc | 1 


London Indemnity ft GnL Ins. Co. lid. tohjmalufcF 


vanuie/iue.inu xur | J 

Do. Annuity Ltx__) 15JB | J 

Confederation Life Insurance Co. 


JBJD. The Forbury. Readfoe G8551 1. 
Moue+Maaaser — 125.7 Z7.n . 

HIM. Flexible — 23.1 24 4| , 

MBBacod 275 29.1) . 

Fixed fotflrrst— 305 3XG! . 

01-2837500 Depoelt UL0 llfijJ . 


Fixed Interest- 

Equity— 

Property, 
Manaccd 
Monty-— 
ft. ft S. Gilt Bdb 
ft £S. Gort. See 
Commodity UT, 



560 

! 576 

I 576 

5 SO 

! 5.00 

947 


TSB Unit Trusts (y) 

2L Chattily Way. Andorer. Haste. 026462158 
Deairags to 0364 634333 
(blTSB General — Uft3 3B7j+3JU 3X5 

ib) Da Accum. ...144.0 47.IH *03} 3J9 

TSBSeottiefc L—i/Bfi 744Jtf +RAj 3.09 

;bl Da Accum i74 1 7Uj +05^ 3 09 


Ulster Bank¥ (at 

Waring Street. Belfou. 
(biUlster Growth -192.0 



M ft G Group? SmSSVf 

Three Qnan Tkwer THU DCSR 63Q 01-628 4388 Capital UT 
PrsnLPenAreJS—l _ 1622 f. I _ IncomeOT, 


SsSOS^isanMJz: = 

— Equity Bd. Apr 28- 1128 Up — 

Fmly. 78-80 Apr. 2& U8J2 — 

— Fmly.BI-0SApr.28. 1405 J__ — 

— GiitBaadi Apr.28.. 1013 lllftS) — 

— Internal- Apr.28 — 13 9 _88ij _ 

— Managed Apr. SO.... 1153 12Xg — ... — 

“. Property Apr. 28 — 13*9 14X7j — 

ma£na Assurance Company Ltd. 
01-0265410 1R Chequer* Sq. Uxbridge. Middx. 52101 
I — Building Soc-Rd. — { 119.9 I :.....l __ 

MasaaMan.Fd.__) lfl.O | ] — 


eexcmpc Prep.Frl 722 .... — 

UEapt.t-1-. Tsl_Fd_ . 1X13 _ 

Flexible Fuad 92 fi ...— 

lav.Trsj: Fd. ... U0 2 _ 

Moneymaker Fd 6X8 — 

Property Fund 695 — 

Windsor Life Assnr. Co. Ltd. 

I Hlsh Street. Wfodfor Windsor 63! +4 

Life Ini’, riaue 61J 645) ... — 

Riture.vasdGlhia: 10 0 — 

FuIcre.Vr* d.Gihibi. 43.0 — . 

RcL.\r-'d Pens . £2146 ... -- 

Flex, iai Gmili... 18X4 107 0 


NOTES 


lias ijjs __ Price* do dci Includes premium, except where 

12*0 1377 __ »ndicaicd+..’uidareliipcaceunl«sotherBrtse 

1139 1200 indei’-ci- >lel da % ishown in last rolnmnt 

m4 4X0 ' allow for all buying erpeucca Offered price* 

m o 133 1 _ inehide all expenses, b Today's prices. 

1153 12x9 _ c V'cid baaed on oWer price, d Ertuoatcd. 

i»i ' K Todaj -, s openlns pnce.li Duaributlon free 
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50S5f 
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TRUSTS, FINANCE, LAND 
In-vestment Trusts 
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22 221 
3.7 285 
0.3 453 J® 
82 159 1® 

105 B2 
7.8163 
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3.0 

355 , 
dL34 
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0.6(10.51 
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to 407 * 11 


Hi, 

21133 

'Z’\Z\l 2 tl» 


L59 

ST ] 

432 


55 70.4 ■ 
5.9ia.7i ! 

17 <H.B S3 ' 
, 3.6 29.4 
f4.2 
£5.2 

I £7.9 a 

59 A 
0.4 

B.9SU: 
'35332 
02 223J 
1751, 


14 LB 2348.6 


ar 1 


4.1 55 

62125 
73155 
34 252 
31 44.B . 
20 80? 
&414J 
23363 
.30 


64*i 

6?:' 


Alliance lnv._ . 
Alliance TrosL— 
.\ltiinndlnc-50p. 
Da Capita/ 50p_ 
An*rtaelav.lnc._ 

Da Cap 

.American Trust. 

2 Do. “B“- 
An^oAnSecs- 
. Anfilo-lnl Hit... 
Do.AiSelShS-^. 

Anglo-ScoLlnv.. 

Anglo Welsh 30p. 
CaU-tW-SOp 
Archimedes Inc.. 
Do.Cap.5Dp__ 
Anolnv.tSAl;. 
Asodovnlnr— 
AfigntaBBtLlOp. 

2 Aila-iSeAssetS-f 

> Adas Elect .1 

AaS.fcIifl.®)pl 
Bankas' lav, 

2 Bmy Trust — 
Sswpsfiateprop..] 

Srt3!S 

Dp.Oaw.. 

1 Brazil Fund QS 
Brazil lns.Q5h_ 

2 BridgnaerlQ). 
BriLAfiLtGHU. 

< British Assets— 
BXTDeT*. 
BrlIt>d.fcGra_l 
BriLlKt 
tandaaneQl^t] 
Brunner Inv. — j 
BmourtSto—l 
CUtPirr.. 

2 CfeSeTnrt. _ 
Caledonia Tnvs I 

> Caledonian TM-:) 

Dd.“3"_ 
i'naerainre.IOp- 
Cbd IFwetgn.- 
Capital ft NIL— 
Do.-3”-_ — 
Cardinal Dm — 1 
CaritoUTiv- 
Cedarlw- 
Chaal la.lnc.fl. 

do6p j 

Qanerlra^—i 


idMiiMJ 




.tMLl 19 5.9252 
4.4 345 
53 27.9 
103 15.0 


635 


I2122|l03 ] “ J 


11 jU-Ol 4.81314 


*1WS 


13] 45^30.9 
: . 126)124 


i(H 




63 24.7 
43 4 
315 

.0(13^114 

54 * 
4.9 3L5 
15 __ 
13 33.9 
43 30.0 


m 


+% 


I'M 1^9 
11102129 

62 23.7 
52 3U 
83 8.6 

’ 55 25.1 

56214 

63 230 


6.959.7 
4 .nat, 

33:415 

1345.9 
030.1 
53] 282 

M - I - I -1 - 


TRUSTS — Coti taxied 

. -IWv 

Awe 


Stock' 

CBsftCwnlnc. . 
Do.Can i£h-.., 
City ft. or. Inv _ 
tSs-ftlntenin.: 
CStynfCr^loni_„ 
Oavwhcese.iOp, 
CtiOon lnvf l^t. 
Hyderdaleim. . 

I« “B" 

Cofotaalseri! ?td 
CPCtinvn»1 ft Fun 
Codumt I Dam 
Cref’aJapsua'p-. 

CrossfrJrs 

Cunuhbhn' 

Danaetlnc xSOp. 
Do if ip. 1 lflp__ 
Debenture «.‘orp. 
Derby Ta Inc.Ll 
Do.Cop SOp. / 
Dotniiurm t Gen. 
Drayton Corn'd.. 

DO- Cons. 

Sa.FarEasiern 
.DaPremitr. 
(Dualvest Inc SOa 
Do Capital it _ 
Dundee t Lon — 
gfiDbmpfc MU.Tr 
Corn, ft Dundee. 
(Min.lnv.nf.fl_ 
iQocmi Itv.Tfl. 
ElefLftileri__ 
{Snitefibofiia Trust 
IMp. ft Caledon n 
Eng. ft Internal]. , 
^ftN.T.lnnlj 

[Eng.4Scot.Inv- 
"CenslEJ.. 

^ srdsop__ 
(EqnUylnc.51 
For Erskiae 


24 A 
90 

49 
82 

50 
67 

4% 
60% 
55*2 
185- 
173 
94 
122 
55 
16 
32 
.. 3 
72% 
153 
124 
160% 
107*7 
122d 
30 
163 
54tj 
146 
50 
.73 
123 
169 
89 
57 
35 
97 
78 

8. 

84 

86 

1444 


" i.N* 
136 


+1 


+1 


86 


76 


hw ^-4 

1?-' 


.44 


Ertaifi Duties £ 1 . 
[Estates Howe... 
F.ftC.EurotnuL 
[Pamlyhiv Tfl_ 
Firet5cnL.Aai._ 
First Talisman _ 

noreatlm 

Foreign t-Col 

F.U.fllTiROSI. 
Fundinvea Inc . 

, Da Cap 
]CX Japs 

(Gen. Consoidtd. J 
{General FunJs_ 
Do. Com.- IDp— 
(Gen. Investors— 
}Cni.Sconi. 5 h._ 

tetegirrSl hltfrs 

fClendevonlm— 

Da“B". 

ivlnv.. 

, Do.’B’Ora 

raobelmesi 

IGovett Europe— 

teraqge Trust 

jGt-Mrtii'n!nr— 
iGreeniriarlnv.— 
Khusbamlnr. ,_ 
vtMora., 
- -t- Inv.TsJ 

[Hamhrte ... 

Harem Inr.iOp. 
(Hellenic ft G. lop 

. -.“A"! 

. Da*B" 

UcofimdiS] 

Do- tO 

.adnstrial&r«n. 
MPac.Se.HKH_ 

Snfimatlbv 

(Mhtr.&LJsvil. 
timr. in Success- 

Bfr. 

uartflne Japan— 
(todtaeSec-HEfiJ 
{Jersey ExL Ft. Ip 
85 UerwyGenU — 
34 posMdlngs — 

' - fleoilnv. 
povelnv. Inc 59p 

, Da Cap. Km 

lEsBockLoriDp 
ffioystoMlnv.Hh 
jEngsidelm 1 —. 
take View lmr.,_ 
[Lane. ftLon. Inv_ 

: Debenture.. 

Ledalnv.lnr.2Cp 
DaCap.Sp — 
LeVaUoMtlr.r. 
Uaft Abdn Pidapf 
Loa..ttlantlc.._ 
LooAuftJm EA1 
boat Cart ay.. 
LadaiHolyroodJ 
LoaftLennox_ 
LoivftLr. 10 p_ 
Lon. ft Lomond _ 
Lon. ft Montrose 

(rntProv 

Lon.Ssat.Ajn..-. 
LoaftS'rb-de— 

bw.TstDfd 

Lowland I; n-.^. 
KftCDoal ;9p- 
Do.Csp.10p— 
Da2tMiM-10p 
Iw.Cap.4p — 
iinn.ftLan.Wp- 
PWdnutlnv.-. 
Hendii 


(MercbarttsTft— 
Invest — 

£SS&t 
. Wn&£l_ 
pfookryadj. 

-5” — 

Trnst_ 

sjl: 

(toffOrart 

New^o^rinc^ 
Do. Cap. ^ .... 
Do. New Writs.. 
N.Y.ftGartmore. 
1828 Invest 
NIK Atlantic Sec 
NoithboraKh_. 
>ahn..Amencan- 
NotthemSeri— 
(Ml ft Assoc, lnv- 
Dulwich tar. 
Pemlandlm- — . 
Prog. Set Im.aW 
PnRiorial Cilics 

Raeburn — 

Reabrooklnv._. 
Rights ft Iss. Cap 
BharftMerc— 
River Hale DeL. 
l RobecotBr.rFISO 
Do.SuKSii-sFl5 
1 ftdinro.Xl'FlW. 
DaSub ShsFta-j 
Romney Trust — 
Bosedimondlnc.. 

Do. Cap 

Rothschild la £1 , 

SJJt lm? 

Safeguard Ind— 
SLAadrewTsL 
5cAAm.Inv.50pJ 
Scot* Qfflt In*" 
Scot, caries ‘A 1 -- 
ScotKstlm- — , 
Scot European- 

Scottish Imr 

SeoLTtfort feist. 
Scot National — 
ScA Northern— 
Scot. Ontario — 

Scot. Utd- Ip* 

Scot. Western — 
Scot Westn/B-— 
Sec.ABfe»1«U 
Sec. Great Nthn.. 

Da ‘B"— , 

Securities T. S' 
SelstB*lBr.SCSj 
Sbtres Inc. 50p _ 
Simonrideli 
SaewelllOp. 
Sphere Int- 
SPIJTInc.10 
SPUtCaaldp- 

Standard Tjt 

StenbopeGen 

SterBugTst I 

Stoch bn lrienlov.-l 

rechnology. 

DO.-T 

Telephone ft Gen- 
Temple Bar 

ThanriJnr.SDp- 
Throg. Growth—. 
Do- Cap. Cl 

T po°f‘$iLMn^I 
Tor.Livest.lnc_ 
DO Op 

Trans Oceanic-. 
Tribune Inv 50p. 
rn»i?vesniir.tap ' 
Dft Cfelal UJ 

Trait Ltubu 

FnisteesCorp— 
l>n«liielnv_ 

34 129 ■ Ipckncnlnv 

213 P92 uEBASecs._ 

‘ Ud. Capitals 
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35 

56 

75% 

19 

iso 

38% 

30% 

49 

m 

114nf 

71% 

122 

90 

asm 

73% 

81 

69 

t? 2 

50 

85t 2 

50% 

58 

87 

•70 

31 

65 

74 

50 

39 

144 

.55 

53 


L^rESDeff. 
— feTna? 


sj_ 

JlpdneSesoarecsJ 
(WCa.ftTeas%5 


1||- '(lfl: ‘ (Winierhotlnm.— 
Yeoman 

lYorb.ftLancs—, 
. _ r.'orkgrerafflpi-l 

1 49*2 rj'ounfiCtfsIm-a 1 


to 


+1 


634 
£46% 
46p 

77 

43 

38 

261 

124 

53 

104 

63 

120 

111 % 

31% 

81 

99 

121% 

79% 

78% 

74% 

73 

s 

420 

103 

86 

49 
87% 

134 

50 
141 

80 

144 

72 

7S 

71 

161 

115 

48 

22 

75 

51 
£82 

56 

94% 

135 
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3% 

113 

83 

109 

99% 

33% 
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M% 

«S' ! 

891 

31 

1 * 

69 

66 
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+3.3 
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I. 45 
"7j0 
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II. 87 
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■4.0 
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08 
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0.9 

M 
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iH 
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ML 


10 

12 

10 

09 

12 
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L4 

LO 

0.3 

U 

11 

1.0 

Tx 
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1.1 

12 

11 
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75 

48.0 

0£ 

3.15 
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1.4 

a 
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Ll 

12 
11 
12 
11 

land 


KG 


6224.0 
7.4 Uf 
7 3 202 


3.7 


1152 


44.4 


5.8 216 

4.4 332 

3.8 29 " 

73215 

6.9 738 
13.6 103 

58250 
1119 12.7 

?6 24i 

5.7 23.9 
.5228. 
42 317 

5.725.4 
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14 

145 
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12 
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§r 
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12 
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24 

£o 

L75 
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» 
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SP 
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0.95 

227 

115 
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25 
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0.10 
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30 
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28 

35 

17 
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16 
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& 

24 
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42 
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$■ 
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■83 62 
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83117.7 
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3.9 37J 
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4.9 35.9 
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fi.l 24.7 
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8.9 12-4W? 
53 30.9 R® 
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62 24.4 
45 260 
6512.1 

63 243 
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71 22.1 
3.6 3721 
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172 20.4 
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12164 l 75 


406 


188 
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if 5* 

53 262 
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4.7 273 
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5.1H203 
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43 417 

4.7 312 
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13 T 
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Finance, Land, etc.' 
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Abv}d±tiithen 
Araom-Ttt-lOp- 
; .^thnrily far flb. 

Cectalltaealp: 
! Cnaddeslty— 

C’iaU“B f a*Crp51 

CharitTKs 

CtoimAtfl. 

'.’ommonUkUp. 

Dsl5«ty 

DswisayDav — 

1 E-..1 IrafUTip 

lErrtme House _ 

Land; lto 

F®bjanSG*uto_ 
rmaucefilnd ISp. 
Fitcrnylnvsa— 
iinBunsweSOp- 
Hsxhn 

Lap 
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5 

38 

11% 
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5b 

60 

90Q 

*8 
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14 
95 • 
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5% 
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TRUSaTS — Contamiea ■ 
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15 

15 
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49 
88 
34% 
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£12 
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24 
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144- 

£57. j£47 
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£46 
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13 


£38r«l£30 


am* 

50 

28 

32 

10 

63 


' 9 

*1 

14 ’ 
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52 

15 
34 
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, 50 
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13 

}210 

[120 


7 

,«7% 

£40 


8 


900 

23 

23 

33 


;•*■»» 'V 

HrvPar4Lfi— 
Inwstraentfa „ 
Fafatri k&- ■ . ■ 
(Stria Tarior lOp 
KwahulOb— 
LaMaiHltH.ltoT. 
LanpaSetiSJp 
Im. F.uro.Grp.- 
LoaDerehaU— 
M.ftC HWfisap. 
MaWlelwf. Ito_ 
Martin iRP.iSp. 
Mass nn.* Rift- 
NJLCJma 12%p 
Nfir Bridge RM«._I 
Nippon FiStgKlpI 

Farambelto 

PUkPlaeelnv— 
Ptaram tSiftSwJ 
PreUhT-iFrSBfll] 

t0 SS5te 


£+*pcAmj_. 


37 BmithBro*.. — 


SthaPK.HEOc 
Soea Fin SFlOO., 
Trans MH-TfLlpl] 
V&emsear Pf . al 
W5tn Sdect.SOp. 
WestofEngtoa.- 
YnrkThistWp-. 
YuleCatto 10p_ 


Prifle - 


32»j, 
12. J 
IDO ? 
21 
17 
14 
54 
17 
48 
78. 
30 
66 

7. 

.13 

144m! 

£55 

87 

U 45 

45’ 


£35 
950 ■ 
50 
24 
30% 
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-1 
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Ll 

10 

12 


1:2; 

15 

-LZ! 


nt 

&£ 
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6.4 

130 

7.7 


2.B 

6.3 

3.1 
13.8 

6.1 

HI 


5.4, 

s| 

1371 

61 

i 


P.T 


9.7 


8. C 
27. 

93 

9. 
55 


(US 

6.! 

16 

19.7 

93 

53 


OILS 


Jk 

Bii 

60 

41 

£40% 


128 
40 
246 
956 
69 
78 

£55% 

Off* 

13% 

16 
£96 
325 
112 

# 

537 
60*1 
165 

[£62 |£55 "tTccaco 


Attock20p 

BenrWagtas— 
iBrtt. Sorueo lto. 
JBrtLPetrnric.£l 
[Da 8 % PL £1 — 
jBurman 

I.nSl.K- 

£ 12 % . 

44 CentmylOp 

fl5»a ffiftTferaBB.-i 
8 EndenoorSOc— 
14 taLOflSOc— 
£84% LASWU4SUSB10 
[26O LASMD“Ops'10p- 

78 OllBipLiap 

8 Premter Cons 3p 

£34^ SaESerOB 

,2U RnnoldsDiv.le. 
te40 RyL Dutch FL28,. 
454 aeD Tran*. Reg. 
54 DaTtSPLQ — 
88 nSebessiTXiU 


144 


172 (124 


100 



164 

323 


13.0 

+ 


170 


Tricentrol-, — 

fOltramar 

, Do.TpcCnv. 
|WeeksN‘ai.ltk:ts 
DftPttLOhf Mc-j 

tola... 

|Wood-Bnn-A50c. 


OVERSEAS TRADERS 

50c- 


tS.ftW.jJ 188 


bS 

TI - .... 

.17% Banstead 
150 Finlay Us . . 

GfflfcDnffns — 
__ GLMto-EM 
B87 fTriCns.Cros.£L 
173 BnflnungtSJ — 

[335 tnchcapefl ... . 

9 Jacks Wm.— _ 
IS hmuct Sugar— 

62 tjww4m 
36% Mitchell Cotis— 
Q45 Ocean WUnE.20p, 
135 Pafttm.2och.Klp_ 
Da'ATWlto- 

Sanger Uil Up. 
412 Sena 5ngar Sto- 

22i 2 U.Gb'Mere.ltta. 
24 Da ltocLn-IOp- 
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ngk Lew 


101 

40 

95 

36 

94 

* 


401; 

27 

7B 

S 

21 

77 

74 

fw 


200 

"8 

230 


240 

19 

178 

165 


34 

43 

B 

72 
82 
25 
75 
28 

73 

& 
49 ■ 
36 

S 

55 

40 


RUBBERS AND SISALS 
1+ ari Dir 
I - I Net 


Start; 

Angto-Ixtdtmei'n— 
Beitnm Conr- IDp... 
Bird (Africa) 
Enthrall lto 
Castkfiddf 
OmonewlO 
OmPluitiUl 
Gadek Malay] 
GddenHmi 
iTrand Central 1C 
Gtfhdefl. 
BarnsmsMb.EiU 
ffi^dandsl 


Kuala KepangKSl. 

KuIubSOc 

Ldn-A iiaticIO p— 

Tdn 

31%<MakoffMSl— . 

Malayalam lOp 

Must River 1 to— 
Pataltaglto — — 
33*> Plantation HdK. Up 
£10% Sitogai Eriao £!_, 


Price 

58 
57 
8 1; 
80 
101 
39af 
86 
35 
81 
^2 
210 
55 
47 td 
38 
26 
70 
5A 
38 

38 
. 75 

67 

39 
£14 



160 

1123 


1118 

U24 


m 

80 


• TEAS 

India and Bangladesh 

[+3 


(132 (Assam DooasO- 
(Assam Flintier £L ; 

(Assam fins. £1 

(British Indian D_ 
Itopi iT Plante lto- 


pf° nft ■■ 


WmianaonEl 


195 

180 

88 

230 

14rt 

210 

23D 

213 

240 

15aJ 

177 

163 


s-r 


831 

7.86 

33 

5.0 

035 

736 

335 

00.0 

Bi 

+73 

4.95 


2.7 63 
L9 6.7 
3 d 5.8 

2.0 33 
23 7.1 
3 J 5JB 
45 23 
3.9 72 
0.7 5.9 
18 8.0 
33 63 

3.1 4.7 


88 ] 59 (Luneva £L 


Sri Lanka 

] 87 3-58 I 1.0J 63 


320 

62 

112 


365 

295 

£25% 

165 


Africa 

i£1 { 320 | V1527 

kGrp • 60 . — 3.48 

9 Estates 105 -5 734. 


73 

92 

11.4 


- HINES 
CENTRAL RAND 


Durban Deep RJ — 
EutRandPra.Hl.. 
RandfonfnEsLK!. 
Wert Rand R1 — _ 


220 , 
250 I- 
£21% 
125 


-5- Q5c 16.4 0.1 
-% Q200c 35 6J 
QlOc 5.2 3- 


EASTERN RAND 


97 

20 

140 

75 

270 

39 

60 

44 

42 

565 

31 


710 

855 

78 

260 

610 

155 

104 


62 

9 

J 

[205 


33 

3B0 

16 


Bracken R1 

East Dam Bl.: i 

GwmnLAreasSr^ 
Grootvlei 30 c . — 

^ 681 

Blc 

QIartevaIeR050_ 

i African Ld. 35c _ 

vlaHdnletaBl — . 

Winfadhaakffi 

ffiL Nigel 25c 


72 

16 

im 

70 

245 

27 

52 

36 

XS 

24 


-2 


+2 


+1 

+1 


«25c 


LSI 


H 7 - 6 


17 

, 15 

10.7 A3 


1 


FAR WEST RAND 


1250 

pD 

Pi 


£31% 800 
420 290 
315 175 
370 235 
210 113 


750 (570 
192. 130 


BfyvoorSS 

BnBefeBlH 

Dee3fcgslRft2C— 
DotffafoatetnBl _ 
EartDrieRl^^ 

I plnrutgimH Rid ^Hr I 

W EJrtmrsRlHM 


HartebecrtBl. 
Kloctf Gold R1 _ 
LibanouRl — 

SomhvtalJOc 

StOfontemSOc — _ 

m%Bl2 VnalRpetsSri 

155 1 70 VenterspostRl 

£23^103% W.Drtefc_-__ 
"77 (110 Wfeass^AreasRl- 
Western Deep R2„ 
ZandpanRl 



a * 7 


O.F A 


105 




no 

380 

85 


« 


152 

208 

£L5>4 


77 


Free Slate Dev. 50c 
FJS.Gednld 50c — 
F3.SaaiplaasRl_ 

Hannony 50c ; 

Lomne 


Pres. Brand 50c 

Fra.5te}n5Qc_ 


□2%»25 St Helena R1 


tUnfiel. 


B 08 

23 (Weitem50e — ... 
£10% (W.Hid dings 5to H 


80 

937 

89 

330 

67 

912 

560 

950 

135 

150 

£11% 




+1 

+12 

+5 


0.61 7i 

if 


03 

2.0 

5.9 

23 

Jj 

13-.; 


finance' 


490 
256 , 

m 

149. 

157. 

19 

05. 

n? 

£24 

230 

186 

104 

500 

175 

45 

m% 

190 

240 


B7B |AnjtAa.Cdal50c_ 

KSauk 

[750 Ang-Vad50t- 

022 Charter S«a.. 

038. Cara. G&i: fields- 
15, e EartBandOan-lDp 
- GeduMIirr.Rl— 
12 llrtinffH* 

75 

11% lolmsCes^ia- 
170 SMaWitEe. .... 
(155 MtaorcoffiDLffl— 

73 NewWitbOc 

08% PHtaoNVRc3— . 
[387 Ra«i Selection^ 
Selection Treat — 
SontrutlOe.—— 
SilwnnliwigUn-., 

rraaLCowltOtl. 

U.C Invest R1 

rniDnCorpn.835e. 

Vngnltgy 


@38 

018 

f33 

b70 

60 


431 53 
2D .93 
11 B.4 
33 82 
24 8.2 
23 72 
15103 
'15112 

22 SA 


S6% 


J70 

m 

96 



ST 

YASUDA 

TRUST AND BANKING 

l r»i.T- 3'r.wieh; 0 1 • C?3 H72 i . 

' HreuOf!i;c..Tc*.v2 




64- 

130 

14 

165. 

164 

70 

35 

27% 


20 

127 

125 

305 

50 

98 

35 

25 

242 

109 

2% 

120 

10§ 

50 

£12 

11 

500 

9 

158 

75 


MINES— Continued 
CENTRAL AFRICAN 

1 w 1 **"' 


Start 


Coronation 25c 1 

FikonRhJOc 

hod'nCtop.l»i3>. 

g nsuOKB.S4 

•anyikaaDp — 

£?k 

Cpr£BD024_ 


.■"315 
■13 
. 146 
. 133 

-70. 

18 


fi 

-1 


Net 



AUSTRALIAN 


„ SOlbea 
jBH South 50c —- 
Bkt)nto50e. 


JMetaciBorMc. 


355 


, 6 
O 10 
60 


Acmes 25c.. 


10 


319 

B 

22 

|lM (MlM. Hldss.sOc_ 
20 Mount Ljeu 25c 
Nemurtal 39e_„ 
NorthaRiI150c-_ 
NULKalgnril 

OakhridgeSAl 

, - Pacific. . 

(725 Pancottfl 

4 ip^, _ 
Poseidon 38c 
Vullao Min. 50c — 
IWestn. !ilninR50c- 
Nam Creek ate— 


10 

105 

122 

305 

37 

89 

24 

3* 

35 

2 

117 

7 

103 

35 

02 

500 

1* 

153 

65 


+5 


QlOc 

We 

13 

TQ4%c 

IWrC 

1Q9c 


QISc 

«5c 


L5l 6.0 




Ul 


hZ6 

15 


2X[ 


131 


18 

22 


12 


AS 

53 


IS 


2.0 


39 

395 

49% 

485 

360 

13 

255 

77 

67 

10 

49 

340 

255 

52 

155 

51 : 

105 

205 

66 

*37 

55 

67 

115 


TINS 


, 22 
310 
25 
385 
(260 

4 

60 

i 


AmaL Nigeria 

AjerHitamSWI — 

Bern It Tin 

BerJuotaiSMl 1 ' — 

Geenn- 

Gold ft Base 12>:p.- 

GopensCons. 

Hongkong 

Idris It* 

uanlarl2%p 

(Kannuiting 15p 

iKiltis, 1 ' 

Malar 


50 

m 

(150 

S 



(0 lto 

-au- 

ISaMPiran 

tSomhuntadOp)— 

wEn-Malavan 

Ssms-:eiBesiaU_ 
.Supreme Carp. SMI 

45 

93 flrimohSlD 


22 

318 

45 

485 

2&0 

2 lib 

6D 

8 

35 

340 

227 

27(8 

51b 

155 

47 

83 

158 

65 

33 

50 

63 

no 


-1 

0.43 

T23.D 

Z4.0 

101.5 

U7.87 

+1 

1L0 


9* 

to 

225 

+T 


+2 


+3 

7.5 

+6 

LLS 

-1 

_ 


ar 


$L4K 

to 

T439| 


0.9) 6.6 
14111 

vw 

9.8 
lfl 93 
443 
uaio- 

ftS 9^L 
0JU13.9 


73 

60 




COPPER 

198 (145 (UesdtuRQSO ( 165 (+5 [Q45e|2J|UA 


9*2 

31 

107 

600 

440 

245 

70- 

V 

160 


MISCELLANEOUS 

(Burma Mines 17%p. 




,Colb>»finet. 

, _ Icons. Mnrch-lOe— 

|355 fethgateCSl 

|173 p.Tl 

44 (Sabin* Inds CSJ - 

£n 1 s(ThraEiptn.51 

39 trcbidTULncnlslOp- 
[123 fk'utam Cons.CS 


9% 

30% 

92 

480 

390 

235 

49 

ss* 

157 


m 


[-5 


Q14flc 

80 


119 

Q6%e 


14 

«5l 


193 

34 

Ii 


NOTES 


tot amitnl icpertaamd accents 
1 n tadf^earirffipnea; thqv anr- 
[Eaara calculated an Ibahaali at 


t>nlMi atkenriac indicated, prices rad net itt» lihiila an fas 
peace sad ilnaimilnaSlani 
lartaa and carers are baaed an latest aaaaal 1 
and, where pesslbie. *re npdiM 1 
adjusted to ACT a(3& per eeaLP/Ea are < 
ucc distrl button: bracketed (Ipni bidlcaie IS per ceaL art 
difference li talcalsted aw “nil" dlstrflntflssi. Covers sre bawd 
on “and atanT iltjtrlla*lcui. TIdds are based ea adddle prices, 
an vara and anew (or value iff declared dUtrOedisis aad rtffbta. 
SacuriUes with Sonwni mutt ops ether than atcrUag an quoted 
Inctushc a I the fa n an mm i dollar preatlva. 

SterUug do nom limbed securities which iadnde bwihiaii 

dot lor premium. 

a “Tap" Stock. * 

* Higns and Lows marked tfaua have been adjusted Is alfanr 

far rights Issues for cash. 

Tnlerlm since increased or resumed. 

Interim since reduced, passed or deferred. • 

t* Tax-free to non- residents. 

Figures «>r report awaited. * 

tt Dnllsted security. » 

Price at time of suspension. 

Indicated dividend after pending scrip and/or rights issue: 
cover relates to previous dividend or forecast- . 

** Fine of Samp Duty. 

Merger bid or reorgunlganun tn pcograas. 

Not com pen tile, .. ' 

Same In te rim ; reduced final ndtar rednead agntta— 
In dicated. 

Forecast dividend; cover on iwuntngp updated by latent 

I Cover allows for muvmftni of aharas not new ranking tor 
dividends or ranking only for restricted ttivideml 
Cbver does not allow for shares which mny alao rank for 
dWdcnd at a future date. No pfX ratio usually molded.* 
Excluding a Bwi div iden d declaration- * 

4 Regional price. ■ 

No par value. 

a Tax tree. - b Figures bated an prospe ctus or other official 
estimate, c Coda, d Dividend me paid or payable on part 
of capital; cover- based on dividend on full capit«I. 
c Redemption yield, f Flat yield, g Assumed dividend and 
yield, fa Assumed dividend and yield after scrip issue. 

J Psytnent from capital sources, k Kenya, m Interim higher 
than previous total, u Rights Issue pending' A Earnings 
based oo preliminary figures, r Australian currency, 
s Dividend and yield exclude a special p ay me n t, t Indicated- 
dividend: cover relates to previo us dividend. P’S r*tio based 
on latest annual earnings, u Forecast dividend: cover based 
on previous swat's earnings, v Tax free up to 30p in the L. 
w Yield allows for currency clausa, y Dividend aad yield 
based on merger terms, z Dividend and yW4 Include a 
special payment; Cover does not apply to special payment. 
A Net dividend and yield. B Preference dividend passed ar 
deferred. C Ca nad ia n . D Ctover and P/E ntio exclude prattle 
of UJC. aerospace subsidinrieB. E Issue price. F Dividend 
and yield based on prospect u s or other official .estimates far 
1077-78. G Assumed dividend j 


and for rights Issue. 


I and yield after pending scrip 
B Dividend and yirid based on 


prospectus or other official es ti m a tes for 1076-77. .K Figures, 
based tm prospectus er ether official estimates tor Xffm-TT- 
M Figures based on pr ospect u s or other official ci ti maic s tor 
I076. N Dividend and yield based on p rospe ctu s or other 
official estimates for UTS. ' F Dividend and yield based on 
prospectus or other official estimates for lfl77_ Q Grom. 

1 assumed. U No significant C or p oration Tax 
Z Dividend total to date. 

Abbreviations: al ex dividend; a ex scrip Issue; a* exxights; a ex 
si]; £ ex capital distribution. 
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REGIONAL MARKETS 


The foDowing tag selection of London 


of shares 

, a of Irish 

. are not officially listed in London^ 

are as quoted on the Irish exchange. 


previously listed only tai regional 
issues, most of which ar ' “ 
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Ford captures 
30 % of home 
car market 

BY TERRY DO DS WORTH, MOTOR INDUSTRY CORRESPONDENT 


THE month-long toolmakers 1 
strike at Ley land Cars has 
Siren Ford the opportunity to 
win more than 30 per cent, of 
the market for the first time 
tills year. 

Leyland has slid to abont 20 
per cent., abont 13 per cent, 
less than its marketing and 
distribution facilities are 
geared to achieve. 

The figures for the April 
market, dne to be pnbtisbed 
later this week, show the im- 
pact made by Ford’s relatively 
new product range, as well as 
the loss of confidence caused 
by Leyland's publicised pro- 
duction problems. 

Alan? Ley land dealers feel 
that on both fronts, the Stale- 
owned company is now fighting 
a tough battle. 

They say that the loss or 
market share since the launch 
of the Slate-owned company 
two years ago— at that time 
Leyland stood well above 30 
per cent. — will be difficult to 
recover because of adverse 
publicity. 

They are anxious that the 
product line is beginning to 
look dated in contrast uith the 
variety of Toreigh marques and 
UJv-produced alternatives 


now available. 

Some analysts have pre- 
dicted that Ford-, will this 
year overtake Leyland in the 
number one slot in the UJL. 
market The two companies 
were very close last year, with 
Leyland just edging ahead, but 
in the first quarter. Ford did 
not do as weU as expected and 
dropped behind. 

In April, it appears to have 
recovered, and Is now claiming 
long waiting lists for all its 
cars, particularly the Cortina. 

The popularity of this new 
model, along with the Escort, 
in the middle sector of the 
family car market, is the most 
s-erlouv threat to Leyland in 
the months ahead. 

The State-owned company is 
uow producing well again, 
quality is said to he improving, 
and there will be reasonable 
availability of the Marina. 
Allegro. Dolomite and TR7 
models this month. 

Bat some dealers fear that 
the Marina and Allegro models 
may not prove to be adequate 
competitors if the present 
buoyant demand begins to 
slacken. 

Leyland reorganisation 
strategy Page 19 


JFB takes over 
British Rollmakers 


BY TERRY WILKINSON, CITY STAFF 


Callaghan 
presses for 
quick Drax 
decision 

By Richard Evans, Lobby Editor 

THE PRIME MINISTER is 
putting pressure on the Cabinet 
to reach a decision on the build- 
ing of the controversial Drax B 
power station by Thursday of 
this week. 

Mr. Callaghan has asked the 
two Ministers concerned, Mr. 
Eric Varley, Secretary for 
Industry, and Mr. Anthony 
Wedgwood Benn. Secretary for 
Energy, to produce recommen- 
dations on the ordering of the 
coal-fired power station and the 
restructuring of the power plant 
industry for discussion at 
Thursday’s Cabinet 
If a conclusion can be reached 
a statement will be made to the 
Commons in the afternoon. Some 
of the Ministers most closely in- 
volved are expected to hold a 
preliminary meeting to-day. 

The Drax B project has been 
the subject of angry exchanges 
hetweeo Mr. Benn and Sir 
Arthur Hawkins, chairman of the 
Central Electricity Generating 
Board, who claims there is no 
demand at present for the elec- 
tricity the £600m. power station 
would produce. 

Mr. Benn is anxious for the 
project to go ahead because of 
the jobs that would ensue and 
because of the desperate need for 
orders in the industry. 

The restructuring of the power 
generating industry has led to 
a further series of arguments 
betwen Ministers, MPs and the 
companies. There has been 
general agreement on the need 
to- merge GEC’s turbo-generator 
interests with C. A. Parsons, the 
Newcastle-based subsidiary of 
Reyrolle Parsons, but the 
mechanics of the deal, the 
respective shareholdings of the 
two companies and the possible 
role of the National Enterprise 
Board have been the subject of 
long debate. 


Continued from Page 1 

Airbus 


added. ** costs about S25m.. about 
$5m. less, than the Lockheed 


JOHNSON AND FIRTH BROWN, yesterday the marketing logic, 
the Sheffield steel and engineer- particularly on exports, of bring- 
ing group, yesterday gained ing together the two companies' 
effective control of British Roll- roll-making activities, 
makers Corporation in a £12ni. JFB dominates the forged roll 
takeover bid which marks a market with Dunford and 
significant change in the Elliott, acquired in January by 

organisation of steel roll making Lonrho after a vigorously con- 
in the U.K tested £12m. bid by JFB. The 

tv- nr*- w ca5t rf)l1 market is shared i LrlOll. Its fuel consumption on 

HiJn«fnM uSfh TFR h ®tween BRC and a subsidiary! a per-seat basis is about 25 per 
Davy International. ! cent, less than the Boeing 

L?°tA l riSSU he b ^ff?r C to7m«5— SoIT,e two-thirds OF JFB’s '727-200. It also meets every 
Ifl*rra«h?w£ oven- in rrc forged products and; single airport nr.ise standard 

Sarf® SS5i- f each BRC^Sre ®t l £ een 35 a “? per cent of. which will be applied up* to the 
nr2 nr BRCs cast re 11 output jjoes For 1990s." 

'"ip ^vesTerdS TFB il Eastern, whose air routes 

homnsTo secure Se BRC Bird's *258** ^ BnUih StPel H^ctch ov^r nearly 35.000 miles 


Lonrho granted 
exemption from 
dividend curbs 


BY MARGARET REID 

LONRHO. the conglomerate with value of its U.K. assets, bat these 
international trading interests include such sizeable businesses 
which has recently bought a as Volkswagen (GJ3.) and Brent- 
number of British companies, ford Nylons. _ A number of re- 
surprised the City yesterday with cent acquisitions — including 
the announcement that the Donford and Elliott, and London 
Treasury bad exempted it from City and Westcliff Properties — 
dividend controls. has lately been added. 

eSyW-K » -SSSsSs 

ing and operations are almost C T, 

entirety nnt*id» tt tz chased. It appears the Treasury 

entirely outside the U.K. may paJ attenti0Q t0 net as well 

This news, which put Loorho’s 35 gross assets in reaching its 
shares up Bp to 78p, came only decisions, 
four days after the Treasury About 20 per cent of Lcnrho’-s 
clarified its policy by saying it pre-tax - profits of £93 -37m. in 
would normally exempt com- 1975.76 came from the M UJC. and 
panies with 90 per cent or more other ” area. Other. UJC. in- 
of both their assets and earnings terests have since been acquired, 
abroad. but some of these have been los&- 

Lonrho does not disclose the making. 


Government survives 
transport challenge 

BY RICHARD EVANS, LOBBY EDITOR 

THE GOVERNMENT survived a an embarrassment to the 
combined attempt by the Con- Minister and to the Government. 

t to A much more serious test will 

senratives and Liberals to COffle next Monday during the 

defeat it in the Commons last Committee Stage of the Finance 
night on the issue of rural trans- Bill when the Government faces 
port An Opposition motion was defeat over the Budget proposal 
defeated by 293 votes to 287, a to increase petrol tax by 5Jp. 
Government majority of six. Mps from the minority parties. 

The result illustrated the diffi- many of whom represent rural 
culty the Conservatives always constituencies are expected to 
face in seeking to defeat the . P 1 ^ 111 111 force Jor 

None or the United Ulster moae y for rural transport and 
Unionists was at Westminster for j, e a ; s0 pledged some relaxation 
last night's vote because of the j n tb e system of public vehicle 


threatened strike, two Scottish 
National Party MPs missed the 
division aud there were also two 
Liberals missing. 

The motion was a technical 
one to reduce the salary of Mr. 
William Rodgers, the Transport 


Minister, by £100 .and a defeat. month. 


licensing in rural areas. 

-“A new charter for transport 
in rural areas is my aim," he 
told MPs. Further details are 
expected to be disclosed in the 
Transport White Paper to be 
published at the end of the 


would have been do more than 
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hoping la secure uit- Dm, dujiu a poration 

recommendation of these terms. BRC aL?0 has a machln e tools 
Johnson and Firth Brown has division supplying the motor in- 
held a stake of just under 10 dustry whieh jp B sees „ a 
per cent in BRL For IS months, natural extension of its plans to 
and yesterday, spurred on by m0 ve further into finished pro- 
recent legislation on share dis- ducts 

closure, revealed that it held jfB has chosen a financially 
12.65 per cent, and had won the opportune moment to make its 
agreement of the key BRC share- approach. A month ago BRC au- 
faolder, Davy International, for nounced a drop in 1976 profits 
its 29-9S_ per cent, holding. A to £1.3 m. from a figure of £l.Sm. 
further ,3 per cent, was rapidly which included a loss of £600.000 
acquired in the market to give caused by a strike and the divi- 
JFB control of just over 50 per dend was barely covered, 
cent, of BRC. A key factor in the bid will be 

Davy, which recently made an the attitude of the Office of Fair 
agreed £9.2m. bid for Herbert Trading. Mr. John Buckley, 

Morris has been seeking to sell chairman of Davy" International’, 
its holding in BRC since its bid which will hold a 7 per cent 
for the company was vetoed by stake in JFB if the bid succeeds. , ^ 
the Government after unfavour- said yesterday that he believed : E “V ,C % ?H ,d - “ 

able Monopolies Commission JFB would prove acceptable. parts - , e w “* “J 51 have 

verdict in 1974. The hook cost of Daw’s holding 1 test lh * pI ?, nos !° make Sl 

Mr. Philip Ling, general in BRC is 5»o .1 ***;«?* operationally they come . up 


over the U.S. Eastern seaboard 
now operates a mixed fleet con 
sisting of Lockheed L-lflll Tri 
Stars. Boeing 727-225s and 727 
100s, McDonnell Douglas DC9s 
and some older propellerdriven 
Lockheed Electras. 

The four General Electric- 
powered A-3Q0$ will be delivered 
to Eastern during this autumn. 
But the trial period will not 
really start until the winter 
tiavel season starts picking up 
in December. Eastern will have 
to purchase little special Airbus 
ground equipment— only aircraft 
tow-bars — since .stairways and 
engineering ramps used on the 
Tristar fit the European plane. 

The Eastern evaluation. Dr. 

three 


manager of JFB. emphasised the bid value of 55p. 

Oil price hopes ‘dimmer’ 


to 

our high standards. We will then 
i look at the costs involved and 
1 determine whether we can make 
. the desired profit. Once all this 
• is done, we must ensure that we 
can finance any purchases that 
we plan.’* 

PROSPECTS for an end t«i the not shifted from its position and ! David Curry writes from Paris: 
ml price disagreement among regards the prices question as An eventual purchase by Eastern 
the ' oil-exporting nations appear primarily a politico] rather than I Airlines of the Airbus, which is 
to be growing dimmer, according un economic or financial ques- ’ manufactured bv Airbus ludus- 



to wards the Arab-Israli conflict, (expected order for at least eight 
Eleven OPEC nations decided i aircraft from "Western Airlines 


zuelan President. 

The Survey, a well-informed . _ . . . 

weekly journal based in Nicosia. *** sl December to implement a 
said the chances of bridging the P® r ce " t - J" 18 ® the 

differences among the member- " rst , *?*' ■ t0 followed 

states of OPEC “do not look at ?- v ? [ ,,rther 5 per cent, increase 
the moment any brighter" 10 Jul Y- 

because of strong Saudi Arabian But Saudi Arabia and the 
opposition to raising that eoun- United Arab Emirates broke l|e ^ 

try s prices. ranks with other oil nations. « Si- t?P 

Meanwhile, sources following declaring they would raise their! E! ectr c CF50F engines, hut the 
Sr. Perez’ tour said in Baghdad prices no more than 5 per cent 

yesterday that Saudi Arabia has for the whole year. | alternatives with the Pratt ana 


a few weeks ago. 

Last month the first Airbus 
sale for more than a year was 
completed when That Airlines 
signed a contract for two air-.| 
craft with two options. The 
Airbus, with a 2,S00-mile range, 
powered by two General 
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RAIN, cold in Scotland and 
Ireland. 
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IS. Wales. N.IV. England, Lakes 
Fog. hccomini! cloudy with 
ram Max. 12C (54F». 

N’.E. England, Borders 
Fn«. hoemning cloudy uith 
ram. Max. UC (52Fj. 

I. of Man. S.W. Scotland. N. 
Ireland 

Cloudy, rain at times. Max. 
me F50FL 

Edinburgh, Dundee. Aberdeen. 
Glasgow, Cent. Highlands, IHorav 
Firth. N. Scotland, Argyll, 
Orkney, Shetland 
Mostly cloudy, outbreaks of 
ram. Max. S-9C (46-4SF). 
Outlook: Little change. 
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Liechtenstein orders 
probe into Texon 

BY JOHN WICKS ZURICH, May 2. 

THE BOARD of Credit Suisse have shares. They are frequently 
announced late to-night that it formed by local company lawyers, 
had set upi a special commission other Board meJubers not neces- 
of Board members to iuvesti- sarily including the actual owner 
gate The losses by the bank’s or controlling interest in the 
Chlasso branch. company. j 

The Government of the prin- The Principality’s banking 
cipality of Liechtenstein is control .authority is likely to- 
to institute inquiries into the determine whether Texon, not 
activities of the company Texon- registered as a bank or bank-type 
FinauzanstalL head office . in finance company, has broken the 
Vaduz, the Liechtenstein capital, law by carrying out hanking 
in connection with the subs tan- operations. 


THE LEX COLUMN 


Stage Two comes 
late at BHS 


In comparison with recent 
results from other .major 
retailers, British Home Stores 
has turned in a pretty lacklustre 
performance for 1976-77. with 
pretax profits just £S.6m. ahead 
at £25.5m.. of which nearly £lm, 
reflected extra interest received. 

Whereas Marks and Spencer, 
House of Fraser, and others 
were able to boast a healthy 
improvement in net margins, 
BHS has only been able to main- 
tain its own. The timing of the 
£6 per week pay award last June 
came later than for most other 
retailers and a 23 per cent, rise 
m payroll costs partly explains 
the poor showing on margins. 
Added to which BHS has been 
less aggressive than Marks and 
Spencer, for instance, in rais- 
ing gross margins, and the slide 
m sterling has eroded the com- 
petitieveness of its imported 
goods which constitute over a 
fifth of total sales. Against this 
background BHS bas only, been 
able to Twamfrain net margins by 
keeping a very firm grip on.non- 
wage operating costs. 

As far as turnover goes the 
picture is slightly brighter and 
a 16 per cent, sales growth 
betters Marks and Spencer's 
UJL performance, for example. 
With about 5 per cent extra 
coiling space, overall _ volume 
has been roughly maintained, 
though volume through exist- 
ing stores probably fell 
slightly. 

As for the current year, trad- 
ing has started off sluggishly, 
but with another 3 to 4 per 
cent extra selling space-.com- 
mg on stream, and a slowdown 
in wage costs bolstering net 
margins. - pre-tax profits, of 
around £30m. look possible. But 
at 198p the shares are on a 
multiple of 17 and yield 4.4 per 
cent, which is hardly generous. 

Lonrho 

Last week’s statement from 
the Treasury was supposed to 
have clarified the conditions 
■under which companies operat- ' 
ing primarily overseas could 
'claim exemption from dividend 
controls- A 90 per cent criterion 
was set out as the minimum 
proportion of overseas assets 
and earnings: .on tins basis RTZ 
was freed but Shell’s dividend 
remained damped. But ' now 
'Lonrho, which has become the 
seventh successful applicant for 
dividend freedom on these 
grounds, has introduced a 
characteristic note of con- 
troversy. For ' on published 
■figures it is hard to see how 
Lonrho, especially after its 
recent UJC baying 'spree,- can 


Index fell 2.1 to 430.7 





possibly fulfil both, if either, of 
the 90 per cent, criteria. 

The group’s accounts for the 
year ended last September 
indicated that u UJv. and other ” 
pretax profits were £18 An., a 
fifth of the whole, fitting iu with 
a net U.K. tar liability of £&-Sm. 
No assets breakdown was given, 
but of ca pital employed of almost 
£400 ul Volkswagen -(GB) and 
Brentford Nylons alone repre- 
sented 4 & per cent Since then 
two rights issues worth £20m. 
have helped to finance the take- 
overs of London City and West- 
cliff (£19m.) and Dunford and 
Elliott (£15m.) among other 
deals. Lonrho is not offering 
any help in resolving this puzzle. 
But the obvious conclusion is 
that it has persuaded the 
Treasury to accept low figures 
for the value of its UJC assets 
and the earnings from them, 

Mothercare 

Rapidly rising sales are still 
the key at Mothercare where 
pretax profits have increased 
by £3-4m. to £11.95m. in the year 
to March. Excluding the U.S, 
acquisition which comes in for 
an initial 8i months, sales, are 
32 per cent higher: half of this 
can : be directly attributed to 
volume gains from stores open 
in 1975-76 with price inflation 
accounting for 11 points of the 
upturn and the new- openings 
the remaining 5 points. In- the 
UJC. die traditional mother and 
baby side managed to lift 
volume sales by 4 per cent, and 
the newer children’s ranges 
(aimed at the five to ten year 
olds) pushed on by a-ftiU 12 
per cent. ’ 

The current year has started 
sluggishly with physical sales 
dipping by 4 per cent. In April'. 
But selling space ik still being 
rapidly expanded — this should 
rise by an eighth in the UJC. 


this year, where 
extending its store sizes, 

13j per cent, in 1976-77 ^ 
the group is hopeful about f 
gins .despite having seen -hs 
return barely maintained 
home. in the second half 
year. European trading 
much healthier, and the 
Into the U.S, is 
t^ans for additions to 
space of a fifth both 
and next. 

Meanwhile, the sh 
154 times earnings which ^ 
point or so short of thb.tatftjft 
of some major retailers: eutaiS 
estimates suggest that ife 
could dip below 13 this year. ? 

.• r - n 

JFB /Rollmakers : ; | 

After yesterday's purchase ‘ 
the Davy International stake m 
British Rollmakers Corporation 
and a swift market raid to takt 
its stake over 50 per cent, 
the Monopolies Commission no 
stands between Johnson. 

Firth Brown and full copt 
The arguments will no dt 
revolve around whether foi^ 
rolls, for which. JFB .claim** 

UJv, market share of two-thir®, 
and cast rolls, where SRC's tj& 
penetration is about 50 per 
rent., can- be treated as entity 
different products. JFB win *1$ 
argue that the merger vwBa 
improve joint export prospects. ' 

On the financial side, the take- <3* ? > 
over stands to reduce JFm^ : ' 
gearing slightly', thanks to 
relatively liquid balanc*5l„ 

But with JFB proposing to ai 
over a fifth to its fully dih ' 
equity, BRCs depressed pi 
have only been running at 
half the' level necessary to ax 
an adverse impact on JFSfcj 
earnings per share^which conM' 
be initially trimmed from 7^ 
to about 6.5p. ! ” 

U.K. credit / . ' .j|- ,?Dnrv 

' British companies appear J«. 
have. reestablished their cre$H.' 
bflity in-.thc Eurobond martatj. 
if the current handful of 
issues is any guide.- . Last 
Reed International increased^ 
size of its ID-year Issue by u - 
extra $10m. (it was priced at 
par) and yesterday the coup^v;.;^ , - - 
on United Biscuits’ issue was igti 
by a , quarter of a poife- 
Bo water’s $50m. issue ditHildte. . 
priced later this week. Of 
three. United Biscuits’ is ?§■;- 
sibly the most interesting s&w; 
the company is roughly a .tldflJ' 
of the size of the other two agl- 
earns less than half its profits 
abroad. It has proved that the - ; 
Eurobond market is not the sde 
preserve of the top 20 U^}' ' 
companies. 


tial Chiasso losses. 


Texou Board members in. 


has brennamed^ the uSJiJ i^iiawtiiore 
bank and the authonties of responsible for the company, are 

3J™ Swi 5^ er - a “whi^h - the Vaduz lawyer Herr Franz 

the company to which GrtoehL eonsul of San Salvador, 

411(1 his son Harry Gstoehl, also 
held for clients by the Ouaaso practising in -Vaduz, 
branch were misdirected. v 8 

The Swiss Federal Council ■» f . 

said to~day in Parliament that It HilUlinCnt 


In Switzerland, a large-scale 


Witney .TT9 engine and, possibly, 

■ the Rolls-Royce RB211. It is also 
intended to produce a long- 
distance version of the aircraft 
and a shortened medium-distance 
machine originally conceived for 
RB2I1 eneines. 

Aerospatiale of France — which 
is State-owned — and MB6 and ! 

Fokker VFW of Germany are | 

the main shareholders in the p -j f rniTI p P(7 p 1 

Airbus consortium from which ! L-Onunuea nom rage x 
the U.K. withdrew in 1968 before 
its formal constitution. However. 

Hawker-Siddeley. uow part of the 
nationalised U.K. aerospace in- 
dustry, retained a private-venture 
stake in the project and is the 

sun-contfactor for the wings. 

With the disappointment of 
the failed Western Airlines sale 
behind it the consortium is 
reticent about talking of sub- 
stantial orders. But M. Bernard 
Lathicre. managing director of 
Airbus Industrie, commented last 
week that when Eastern had fed 
the Airbus' characteristics into 
its computer, a theoretical need 
for 120 aircraft had emerged. 

However, more conservatively, 
both Airbus in the U.S. and j 
Eastern admit that a figure of 
50 eventually could be realistic. 

Uu to now the Airbus has won 
37 firm orders and 23 options, 
not counting the leasing to 
Eastern. An estimate of some 
120 to IS} sales has been the 
most optimistic recent assess- 
ment of its prospects, based on 
the known evenual -fleet needs of 
existing customers and possible 
new clients. 


would report on • the Crfdit 

Suisse ease this week. r political offensive seems immi- 
Th* Liec htenstein Govern- nent j mprave banking controls, 
ment, which expresses M Helm uth Hubacher, president 

cent at the case, says that its of Democratic Party, 

pubhc prosecutor will investi- hag called for nii ca\ reforms in 

' h UP a T ft JSSS A nf ttife banking sector and claimed 
1961 with a -capital of that “dubious speculative trans- 
s w.Fra^5 00 ,(KKk par ticular ly m actJons have j ang been .con- 
view of possible contraventions gi dered good form by the big 
of a decree governing foreign banks." 6 
holdings in Swiss francs. ■ ^ „ tt 1. 

This decree, the same as that His party, said M. Hubacher, 
in force in Switzerland, with bad always demanded public 
which Liechtenstein has a control over the big banks, and 
currency anion, is the basis of after the Chiasso affair “ cosme- 
invesdgations by the Swiss tic " measures would no longer 
National Bank. Liechtenstein be enough. . 

says she is prepared to supply M. Hans Wyer, _ President of 
any necessary legal aid to the National Council and presV 
Switzerlaud in the case. dent of the Christian Democratic 

The Government in Vaduz says Party,- said the State had a duty 
it dopa not kow whether Texon to intervene- when public 
is controlled by Swiss or Italian interests were affected, 
interests. This is because com- The Radicals are less keen to 
panies of the " Anstalt” type — a introduce a new law. All three 
form of holding company in parties have two Ministers each 
Liechtenstein— ^usually do not in the Federal Council. 


Base lending rates cut 

approach. The general .trend in suggestions that the banks may 
market rates could have been consider new increases in 
taken to justify a bigger reduc- charges to customers to reduce 
tion. . this pressure. 

"The banks say there is still no in, the money markets the 
indication that the substantial trend of rates continued down- 
drop In the cost of money this Y^ssd3 yesterday. Treasury bills 
year has encouraged any sifftufi- were trading at levels which 
cant increase in the demand for would produce an 8 per cent, 
borrowing by their industrial mt,~R jf the normal formula were 
customers. in operation. It was felt they 

They are concerned about the could indicate an MLR of 7} per 
possible impact on their deposit cent by the end of the -week, 
funds of the present low rates . 

compared with the much higher ^ ““totroe UejMvttb the 
return . being offered by the °L En * la 2 d ’ however. On 

building societies. Though there Fnday the Bank allowed only a 
has not been a large outflow of J P 0int cut m MLR, overriding, 
funds the hanks fear depositors ‘he- market-related formula 
could be attracted away by J?**"*!* h *I* 

higher returns available else- nought the official rate down to 
where. - 8 P® r « enL ' 

The banks say their room for This move was in line with the- 
manoeuvre is limited by the. need Bank’s general policy of resisting 
to sustain: the preseat exception- too rapid a decline in rates , in 
ally wide margin between: deposit view of the uncertainties sur- 
and base rates in order to main- rounding the UJC, economy and 
tain their profits. There are the pay policy. 
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Extracts from the statement by the 
Chairman, Mr. J.Aitken: 

In spite of the difficulties with \yhi(jhihe 
construction industry has had to contend, 
the momentum of the rate of growththe 
Group has enjoyed over the past number of 
years has not slackened. 

Tumoverand pre-taxprofits increased 
significantly and all the operating companies 
traded successfully. The total dividend is 
equivalent to 8.0 per cent gross compared 
with 72.7 per cent gross last year. 

5|: Overseas opefations have expanded and 
the Group is pow involved in contracts in . 
Hong Kong, the UnitedArab Emirates; the 
Yemen Arab Republic and the Seychelles 

A major step in the development of the 
Group was taken during the year by the -' 
acquisition of Wilson Pipe Fittings Limited of 
irvine./Wilson* constitutes a diversification 
and trading has so farfully justified the 
directors' assessment of-hs worth. 

# A rights issue is proposed to finance 
further expansion and asubstantiai increase 
in dividend rate is forecast 

* The order book hasnever been ata higher 
level and the directors believe that the 
Company's trading position will be more than 
maintained. 
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Gwup is a broadly based civil engineering and construction 

comhmewTth a growug international reputetioAOiff interests include- \ t-‘ : 

wideiiinnBMi.ftf Iway^tte con^rtictiQB of pijwliiific:/'':^^ 
and treaanent works for water and sewage, foundations and-rancrate wo*' ' ' 

: i5^ sa 5? P e,ro, *®ro , “ l industries, bridges and hartniir works. ; 
industrial buildmg/the manufactore of dewatering aquinment pipes and -'."J ]. . 

flanges, and steel fabrication. ' - .. r :;. r - 

F p r ,% c ,°.fi v °!^f AiMMt.Raport phase contact S. G. Hobsok Secretary. 

J C Utley Lpmteif r 337 Charfes Street Glasgow GZ1 2QX. 7et:041*552 15 &. - ?^i 
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